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44-2 TON TRUCK 











GMC DUAL PERFORMANCE Assures 
greater gas mileage ... less wear on 
engine... more work, more profits. 


Here, to be sure, is one of the few major truck refine- 
ments of the past ten years—one that shrewd operators 
by the hundreds have been quick to earmark as the 
feature of 1935 truck design. 


Think of getting as much as 28% greater gas mileage, 
of being assured of as much as 22% less wear on en- 
gine and other driving units. And in addition to effect- 
ing such important savings in operating and upkeep 
costs, the GMC Dual Performance Axle likewise saves 
time and money by enabling the truck to climb steeper 
grades faster, travel faster on the level and handle 
bigger loads. 


Get the facts about this revolutionary GMC feature now 
available in the 112-2 ton as well as 2-3 ton range. And 
get the facts, too, about the other 47 money-saving 
features of the GMC 112-2 ton truck of value. 


14-22 TONS 








Owners Say: 


“We find that with less gos 
consumption we accomplish 
more work than we were able 
to do with our former jobs.” 
Township of Union 
Jutiand, N. J 


“lt is the equivalent of two 

motors for every truck.” 
Pennsylvania Transfer Co. 
Pittsburgh, Pa. 


“This particular unit is better 
adapted to our work than any 
thing we have ever used.” 
H. J. Williams, Inc. 
General Contractors 
York, Penna. 


“We are sure this type of rear 
oxle is the most satisfactory 
unit for heavy duty work ata 
minimum cost of operation.” 
The American Oil Co. 
Manchester, N. H. 











General Motors Trucks & Trailers 





GENERAL MOTORS TRUCK CO, Time Payments Available Through Our Own Y. M. A. C. PONTIAC, MICHIGAN 
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Washington Bulletin 


WASHINGTON (By Business Week Staff Correspondents }— 


Adamant 
this week's 
Roosevelt 
Central a 


little 


vee, are expected to arouse en- 
chusiasm in what Joe Grundy 
-alled “the backward states.” But 
a formal statement by Vice-Chair- 
man Crowe of the National Dem- 
ocratic Committee virtually con- 
cedes the Northeast to be enemy 
country, while predicting election 
by South and West. 


Explaining “Little Rhody” _ 

New England Democrats, including 
Senators Walsh of Massachusetts and 
Gerry of Rhode Island, blame tre- 
mendous upset in “little Rhody” on 
processing taxes plus new Roosevelt 
tax program. ‘They express hopes 
Administration will reshape policies 
ro avoid wrath to come in 1936. 
Actually the Roosevelt jaw is set 
firmer than ever on policies that 
proved to be anathema to Rhode 
Island voters. 


Cf. BW—Jul27°35 

Incidentally, Business Week read- 
ers were apparently better informed 
than President on significance of that 
New Fngland election (BW—Jul27 
35). Roosevelt told White House 
correspondents Wednesday that he 
first heard of it the day it happened. 
But he heard plenty then, and politi- 
cally astute Louis Howe, whose home 
is just over Massachusetts line, is said 
to have had a sharp rise in tempera- 
ture as returns came in. 


Wheat Yield Cut 

Experts here now believe spring 
wheat crops in both United States and 
Canada will show more black rust 
damage than expected. Certain areas 
in Dakotas and Canada will lose al- 
most entire crop. Predictions of con- 
tinued premiums for hard wheat are 
freely made. No thought, however, 
of any further softening in AAA 
campaign to restrict production. 


Ickes In and Out 
control measure is again in 
trouble after being all fixed up. 
President agreed to a compromise— 
which circumvented Ickes. Then the 
Secretary got his ear. Then Roosevelt 
suggested “independent” board to 
supervise state compacts should re- 


Oil 
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on his “better social order program” but severely jolted by 
Republican victories in Rhode Island elections, President 
plans whirlwind appeal for New Deal on his projected 
nd Western trip. His anti-corporation, soak-the-rich, make- 
-ones-out-of-big-ones policies, defended by Administration 
spokesmen in advocating his tax bill before Senate Finance Commit- 





BREAK FOR UTILITIES 


Anti-utility adherents got a 
jolt when President approved 
Morris Cooke’s idea of loans 
for private utilities on rural 
electrification projects. REA 
can loan at 3% for 20 years 
to public bodies, farm co- 
operatives, and private utili- 
ties, up to 100% of cost. 
WPA standards must be met 
by public bodies; others must 
approximate them. If REA’s 
$100 millions are not suffi- 
cient, more is promised. 











port to Ickes. Congress is willing to 
pass bill but gags at Ickes. 


Labor Shortage 
President is having tough time find- 
ing right type of men for Labor 
Board authorized in Wagner law. 
Excepting socialists, there seems to be 
a dearth of men who fit in with White 
House ideals. 


Shipping Measure Stymied 

Merchant marine legislation will go 
over to next session, unless unex- 
pected compromise comes soon. 


Setting up ICC 

ICC reorganization bill now has 
fair chance to follow bus-truck bill 
through Congress. House is definitely 
expected to pass it this session, thus 
place it in line for Senate passage 
next winter, even if sidetracked now. 
Same holds true of bill removing re- 
strictions on reducing through rail 
rates tO meet competition without 
cutting rates to intermediate points. 


Coal Bill Hangs On 
Guffey coal bill still has good 
chance, despite gloomy reports from 
House Ways and Means Committee. 


Million-Dollar Market 

Plans for expansion of Electric 
Home and Farm Authority are rather 
nebulous so far. If EHFA operates 
throughout entire country, it might, 
by lowering instalment payments, 
produce new equipment sales of $1! 
million. If restricted to territory 


where new lines are installed, business 
will be much smaller. 


To Keep Hose Straight 

Fire hose makers must be good in 
future, must not compare notes in 
making bids, must take better care 
not to violate anti-trust laws. That's 
the essence of Federal Trade Com 
mission consent decree which stops 
potentially sensational court case. 


No Grace for Grace 

Many businesses anxious for gov- 
ernment orders blame Eugene Grace 
for putting Administration in posi- 
tion where it could not retreat from 
its order admitting foreign materials 
for use in work relief, provided they 
can pay tariff duties and still hurdle 
15°. differential. 


Tanners’ Hide Whole 

Far more diplomatic than American 
Iron and Steel Institute, tanners ef- 
fectively protested CCC's plan to 
switch from leather to composition- 
soled shoes. Result: Of 750,000 pairs 
of CCC shoes, only 187,000 will have 
composition soles—and those only if 
bid is lower than leather. 


The Trick Is in Buying 
Best textile manufacturer is shrewd- 
est buyer, Federal Trade Commission 
textile report seems to show. Big 
variation in earnings of mills oper- 
ating under identical conditions can 
be traced back to raw material prices. 


Pocketbook Control 

More bookkeeping is promised for 
New Deal agencies. Budget Bureau 
is now to supervise administrative 
expenses of the 7 big lending agen- 
cies and more are to come into same 
setup. Which probably means another 
transfer of governmental costs from 
“emergency” to “regular” budget. 


AAA Discounts Threats 

AAA officials are much disap- 
pointed at loss of power to establish 
minimum prices to producers, not so 
disturbed over tax recovery suits. 
hey figure that, in most instances, 
taxes were passed on to consumers; 
hence, under wording of new law, 
cannot be recovered. 


Useful News Breaks 

News makes propaganda and vic« 
versa. SEC reports recent gifts of 
securities, reveals that 10 men gave 
away $1,337,970 within 10 days after 
President’s call for higher income, 
inheritance, estate taxes. And Board 
of Tax Appeals finds Charles E. 
Mitchell liable for more than $1 
million in taxes and penalties. Ad- 
ministration tax boosters call this 
good timing. 














IF THERE BE POWER=<LET THERE BE 
STRENGTH TO GUIDE IT 


As the worker marshals and guides the terrific force 


of the modern multi-ton drop forge by slight pressure 
on a lever, Crane fabricated piping conserves and 
guides the power of modern industry —steam, oil, gas, 
water. Demand for more and more productivity puts 
Bisiness WEER 
42nd Street 


aif P ; aic 
( McGraw, Secretary 


ter February | 1930, at the Po 
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by McGraw-Hill Publishing 


piping to new shocks, new strains. Cor 
piping by Crane is your insurance that | 


turn out the goods when demand cries“ Fast 


CRANE 


GENERAL OFFICES: 836 S. MICHIGAN AVE., CHICA‘ 
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Le, Lo a ES Be... ae 
A it Preceding Year Average 
~ ie ah H Week Ago 1930-34 


BUSINESS WEEK INDEX . 7 $64.0 60.1 68.6 
PRODUCTION 

* Steel Ingot Operation (% of capacity) 

* Building Contracts (F. W. Dodge, daily av’ge, thousanJs, 4-week basis) 

*® Bituminous Coal (daily average 1,000 tons) 

* Electric Power (millions K.W.H.) 


TRADE 


Total Carloadings (daily average 1,000 cars) 99 102 114 
% Miscellaneous and L.C.L. Carloadings (daily average 1,000 cars) 64 > 64 74 
*% Check Payments (outside N. Y. City, millions) $3,965 $3,248 $3,536 
% Money in Circulation (daily average, millions) $5,529 "s ‘ $5,330 $5.1 - 


PRICES (Average for the Week 
Wheat (No. 2, hard winter, Kansas City, bu.) $1.06 ‘ $1.04 $.73 
Cotton (middling, New York, Ib.) $.119 ; $.133 $.102 
Iron and Steel (STEEL, composite, ton) $32.59 32.! $32.28 $30.90 
Copper (electrolytic, f.c.b. refinery, Ib.) $.078 Y $.088 $.082 
All Commodities (Fisher's Index, 1926 100) 82.9 y 779 72.4 


FINANCE 
Federal Reserve Credit Outstanding (daily average, millions) $2,474 v $2,469 $1,796 
Loans and Investments, Federal Reserve rep't'g member banks (millions) $18,507 ; $17,762 $16,793 
* Commercial Loans, Federal Reserve reperting member banks (millions) $4,360 44° $4,515 1$4,905 
Security Loans, Federal Reserve reporting member banks (millions) $2,967 95 $3,358 $3,737 
Brokers’ Loans, Federal Reserve reporting member banks (millions) $988 O18 $975 t $806 
Stock Prices (average 100 stocks, Herald Tribune) $104.96 § $95.02 $111.95 
Bond Prices (Dow, Jones, average 40 bonds) $96.78 5. $93.67 $89.91 
Interest Rates—Call loans (daily av’ge, renewal) N. Y. Stock Exchange i % 1.5 
Interest Rates—Prime Commercial Paper (4-6 months) N. Y. City j + Le 20 
Business Failures (Dun and Bradstreet, number) 197 
* Preliminary + Revised * Factor in Business Week Index * 1932-34 average 
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Anaconda Economy Cottage Roof on a residence in C/ 





Throughout the building field... on the basis of service 


per year per dollar... copper, brass and bronze have 
economically replaced materials which are less durable, 
and hence more costly in the long run. Among the many 
applications in which copper and its alloys are serving 
economically, roofing now assumes greater significance. 
| or Anaconda has deve loped two new products—(1) a 
low-cost standing seam sheet copper roof for residences 
nd (2) a copper-asphalt built-up roof for industrial build 


. 
ings and flat-roofed residences. 


Anaconda Economy Cottage Roofing 
The durability of copper roofing is traditional; age and ser- 
vice enhance its charm. Furthermore, a copper roof 
is light in weight, and fire-safe. The newly devel- 


oped Anaconda Economy Cottage Roofing brings 


KH \ Now, loar to SS0, tor improvement of | 
lf nese pr rties and lustrial plants as well a ma 
loans torr dential : iernization and new construction, We will gladly 


undertake to answer any specific q 


FHA aid in financing. 


1estions you may have concerning 


Rebuild with Durable Materials 


to prevent excessive depreciation and repair expense 


AnaConpA 
fe 


Interested in 
new, lower-priced 
\ Economy Cottage 
SX, Roofing? Ask for 
" exele) 4 (a OLE 






time-honored copper to a point where 
use may economically effect important ro 
savings for thousands upon thousands of 
For this new product, installed, costs no more tl 


cial quality slate. 


** Electro-Sheet’’ for Built-up Roofs 2 
Here is news for industry! Imagine the aspha! 
roof retaining its original softness and pliabilit N 
Yet it does just that when applied with alter 
inexpensive Anaconda “ Electro-Sheet” Copy 
Sheet” is not rolled, but electrolytically deposit 
up roofing it weighs but two ounces per s 
comes in long, wide rolls which are « 
easily applied. Think of the maintet 


and send for booklet J)-2 tor further 


THE AMERICAN BRASS COMPANY . 


General Offices: Waterbury, Connecticut 


Offices and Agencies in Principal Citi ug 


c 


ANACONDA COPPER & BRASS} * 
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The Business Outlook 


FAVORABLE earnings statements in durable goods and mail order 
elds; more extra dividend declarations; new sales records for chain 


stor 
settleme 


es, like Penney’s; increasing volume of electrical goods business; 
at of West Coast lumber strike; greater steel production in 


July than June—a contra-seasonal phenomenon; exceptional copper 
and zinc sales last month; continued strength in residential and in- 
dustrial construction, in paint sales, in machine trades—these are 


fac 


expedite fall buying. With the 
cotton crop report out of the way, 


another trade impediment is re- 
moved. Even the oil industry is 
now alert to the danger of price 
demoralization in excessive pro- 
duction, and is curbing output. 


Index Lifters 

Gains in steel activity, coal pro- 
duction, and check transactions offset 
declines in other component items of 
the Business Week index, lifting gen- 
eral business volume to the second 
highest level of the year. Current 
spread over last year is nearly § 
points. Business transacted by checks 
during the last week of July in the 
Dallas Reserve district was 116° 
head of last year; in Boston district, 


better. 


Steel Makes Rare Record 
July production averaged 
39.4 of capacity compared with 
nNSe 03°, in June, but an extra day in 
luly lifted tonnage output slightly 
wove that of June, for which there 
have been only 4 precedents in 18 
us. Buying by machine and ma- 
ne tool makers has been especially 
ratifying. This week’s tool volume 
is swelled by a St-million order 
in Eastern subsidiary of a mo- 
r concern plus $400,000 from Fiat 

Italy for a new low-priced car. 


steel 


Prices Are Holding 

No special interest attaches to 
rth-quarter steel price announce- 
ents expected Aug. 21. Few, if any, 
nges in base price quotations are 
Extras on some products 

already been waived, but such 
itulations to consumers are appar- 
tly not considered price weaknesses 
the industry. Early Ford business 
reported placed at standard prices. 


pected, 


Pushing Motor Sales 
Motor assemblies dipped to little 
re than 69,000 in the week ending 
ig. 3, chiefly because Ford plants 
cre closed for a 2-week period, Nev- 
theless, August output may exceed 
200.000 units, not a bad total con- 
dering the approaching new-model 
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tors contributing to greater confidence this summer. 


Textile markets are ironing out process tax rebate difficulties to 





WORE COTTON FOR AAA 


11,798,000 bales of cotton 
coming up—a half million 
more than expected. The 
trade is bearish despite Wal- 
lace’s rosy prediction that 
foreign and domestic mills 
can use it all, his promise to 
make storage loans and to 
hold on to the government's 
6-million of the 9-million 
bale old crop carryover. 











season. Makers, encouraged by retail 
sales, are pushing 1935 lines to the 
limit, thus insuring better profit rec- 
ords per car. Dealers are less happy 
about the continued flow of new cars, 
claim that combined figures on new 
and old cars sold in 1934 work out 
to a loss of $14.76 per new car sold. 
Dealers blame manufacturers for not 
helping them hold prices on used cars. 


First-Place Battle 

Ford came out first in sales of both 
trucks and passenger cars in the 
United States in the first half of 1935, 
while Chevrolet, beset with produc- 
tion and strike difhculties, slipped into 
second place. Of truck registrations, 
Ford captured 38.3°) of the market 
this year against 31.6°; in the first 
6 months of 1934: Chevrolet rated 
33.10% in 1935, 39.5 in 1934, Of 
passenger cars, Ford’s allotment was 
33.4 of the total this year, 29.7 
last year; Chevrolet, 21.4 in 1935, 
27.0%; in 1934. The “big 3” among 
passenger car sellers lost some of 
their grip on the market in the first 
half of 1935, claiming 69.3°) of all 
cars against 72.607 in the first 6 
months of 1934. Chevrolet accounted 
for most of this loss. The picture 
may be changed by the July sales, 
now estimated greater than June. 


Lumber Production Spurt 
Lumber production has spurted so 
rapidly in the past few weeks that 
output has outstripped shipments and 
orders. Settlement of strike troubles 
lifted production. Buying has been 


improving, however, partly in antici- 
pation of labor dithculties the 
Wrest Coast waterfront in the fall 


on 


Construction 14% Ahead 

Residential, public works, and util 
ity contracts the 
third week of July, bringing the first 
3 weeks’ record 14 ahead of last 
year’s daily Residential 
awards ran 3°% under June’s average, 
but 143°) ahead of last year’s. Pub 
lic works projects are than § 
below June, 1935, and July, 1934 
Despite new facilities to 
homeowners, real foreclosures 
in 916 communities throughout th 
country numbered 100,429 in the first 
half of 1935 compared with 92,427 
in the same period of 1934 


increased during 


averaue. 


less 


salvage 


estate 


Electrical Orders Up 
Some 78 manufacturers of 
motors, storage batteries, domestic ap 


clectrix 


industrial equipment 


the 


pliances, and 
booked 10.5 

second quarter of 1935 than in th 
first 3 months. In the first half of 
1935 these electrical equipment mak 
ers gathered $256.4 millions of new 
orders, a 16° gain over 1934 and 
86 better than the same period of 
1933. Westinghouse got a $2-million 
order for railway equipment destined 
for 500 subway cars ordered recently 
by New York City. Oil burner man- 
ufacturers reported new orders for the 
first half of 1935 up 28°) compared 
with 1934; shipments up 32 


morc busine ss in 


Public Is Buying More 

Public buying among stores of 17 
chains aggregated more than $76.8 
millions in July, a 10°; gain over last 
year. Only one mail-order house is 
included in the list, but it registered 
a 54 increase over 1934, J. ¢ 
Penney’s 6-month sales broke all rec 
ords for the pe riod. Wholesale actis 
ity in the first half of the year was 
most marked in agricultural impk 
ments, electrical supplies, and hard 
ware. New York believes it sees 
trade gains ahead in the 41°) June 
increase Over a year ago in diamond 
sales. Every district in the country 
showed gains in check payments over 
1934 during July, with Dallas head- 
ing the list with a 44°; gain, followed 
by Boston with 34°). New York and 
Philadelphia areas revealed gains of 
21° and 8% over July, 1934. 


Price Rises—And Protests 

Rug manufacturers, pleased at bet- 
ter residential building and general 
business activity, are posting price 
increases on their fall lines. Even 
next year’s tropical worsted clothing 
is in for higher prices. Meanwhile, 
meats soar to new highs, and con 
sumers protest. 



































. WHERE ACTION INSPIRES 


In virtually all of the great undertakings of the day 
the Mimeograph is playing its important part. It is 


one of organizations’ chiefest aids. Not only in mod- 


ern transportation, in business and education, but even 
in sports and amusements, it is helping to carry on. In 
fact, many modern activities and economies would be 


impossible without it. And since the development of the 
Its 
grist today is a superior quality of letters, forms, bulletins, 


etc., delivered at high speed and low cost—and including 
illustrations, when desired. 


cellulose-ester stencil it has taken on new importance. 





This is the unique advantage of 
this remarkable stencil-sheet—the Mimeotype. It may have 


definite application to some of your present problems. It may 


save time and money for you, as it has for thousands of others. 
y y 


Let us give you latest information. Write A. B. Dick Company 


Chicago, or see your classified telephone directory for local address 


MIMEOGRAPH 
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Recruits for the Tax Fight 


President’s stand on corporation gifts worries Admin- 
istration leaders by arousing opposition that is likely to 
prolong tax battle and may outlast it. 
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nomic justification for the bill by citing 
figures to demonstrate that the burden 
of revenue collections has been shifting 
trom ability to pay taxes (supplying 
68.2% of total tax revenue in 1930) 





Reports on “‘best profit per 


THE best profit period for business since 
1931—so runs the testimony of corpo 
ration earnings reports cross-sectioning 
results for the 6 months to June 30. 
Divergence in experience among the 
different industrial groups and even 
within the same field of activity not 
withstanding, corporation incomes topped 
out on a new plateau at midyear. Ag 
gregate net incomes of 350 leading 
companies tabulated by Business Week 
rose to $417 millions for the half year, 
17.1% higher than in the same 1934 
period. 

This is not the steep rise recorded in 
the second and third quarters of 1933 
on the first rebound from 1932's bot 
tom, but is the more significant becaus 
it marks a gain over the previous best 


Recovery Yardstick 


nificant gains in capital goods industries. 





to consumption levies (supplying 
61.3% of total revenue in 1935) 
and that the new income, inheritance, 
and profit rates are needed to reverse 
this trend 











iod since 1931” show sig- 







earning period in 4 years, the first half 
of 1934 

Broken down into 30 industrial 
groups, the tabulation shows gains for 
20, smaller earnings for 10. 

Spectacular improvement came in at 
points where it goes furthest to indicate 
fundamental recovery progress—in in- 
dustries related to capital goods pro- 
duction, such as construction materials, 
machinery and equipment, metals. In 
the main these have just started to bene 
fit from the upturn in their field. Most 














TAX APPEAL—To 
complaint about the 
Catherine Curtis of W, 









of the gains for construction material of America last week 
concerns came in the second quarter, note in her appearan 
and it was a big second quarter that Senate Finance Commi 





helped the metals. Electrical equipment 
makers were merely continuing the 


good showing made earlier in the year. At the other extreme, 
concerns which contend 


costs, price wars and 





























(In Thousa 

Number 
Industry of 

\Concerns 
Aircraft 3 
Automobiles 11 
Automotive Accessories 31 
Baking..... 6 
Chemicals. . 21 
Coal 9 
Construction Materials i) 
Drugs, Toilet Articles 9 
Electrical Equipment 7 
Financing 9 
Food (Excluding Baking) 20 
Household Equipment 16 
Leather & Shoes. 5 
Machine Tools 3 
Machinery. 19 
Merchandising. 17 
Metal Products 6 
Mining (non-ferrous) 12 
Miscellaneous 17 
Miscellaneous Services 8 
Motion Pictures a 4 
Office & Business Equipment 5 
Oil saabowere ; 21 
Paper Products. 7 
Publishing & Printing 10 
Railway Equipment 7 
Shipping 4 
Steel and Iron 29 
Textile Products 20 
Tobacco.... 5 
TOTAL. 350 

d= deficit 





First Half-Year Earnings—By Industries 
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enues and the best military 
ness since the war. 














Research—on a New Scale 


Toledo Seale Co. sets out to build a lightweight weighing 
machine and enlists the collaboration of G-E, Aluminum 
Co., Bausch & Lomb, et al., to write a new chapter in the 
history of industrial research. 


Tus week, the Toledo Scale Co. put on Now, after 9 years of unrelenting work, 
the market a new weighing machine. Mr. Bennett has his answer to that sales 
Interest centered not so much in the problem - a $5-lb. Plaskon Duplex 
new product announcement as in the scale . 
sory which lay behind it—an epic case- When the search for the lightweight 
sudy in industrial research, involving scale first got under way Toledo officials 
the collaboration of skilled technicians had an idea that aluminum instead of 
f half a dozen companies. the standard, porcelain-covered cast iron 
The tale goes back to 1926 when a might do the trick. Engineers of the 
hard-hitting automobile sales- Aluminum Co. of America soon found 
urge of Studebaker’s Brooklyn that that was only half the answer. Alu- 
led he had better take the minum could reduce the weight of the 
fered him to get into the man-_ interior mechanism materially—down to 
facturing business or he'd be stuck as 33 Ib.—but it was scarcely suitable for 
: salesman all his life. Hence, to the the housing. Reason: There is a wide 
residency of the Toledo Scale Co. came gap between the fusing points of alu- 
e H. D. Bennett, late of Brooklyn. minum and the porcelain finish—much 
Weighty Weigher wider than between cast iron and 
a drummer, always a drum- porcelain. Any attempt to bridge this 
President Bennett soon became gap resulted in (1) extra expense, (2) 
nscious of one great sales am increase in the weight of the alu- 
scale business. As he ex- minum base which nullified the normal 
By the time we taught our advantages of that material. Nor could 
enough about a scale so they any finish other than porcelain be found 
out and demonstrate it, they which would satisfy the basic require 
ld to lug the 150-lb. thing ment of an absolutely stainless exterior 
th them to butcher shops.” For a suitable housing material, To 


young, 
_ in ¢ 





Business Week 
SCALED DOWN TO SALES NEEDS—Because salesmen found it hard to lug 
round a 150 Ib. machine, the Toledo Scale Co. spent 9 years developing a 55 Ib. 
model, created a whole new plastics industry in the course of that research. 
last week, before its introduction to the trade, President H. D. Bennett (left) 
a J. L. Rodgers, president, Toledo Synthetic Products, Inc. gave the new, 
‘ehtweight Plaskon Duplex scale a last inspection—and found it good. 
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ledo next looked to u 

none of the phenol-tort 
iatlable could bx 

olor other than black 
proved to its OWN Satisiaction 
expermmental models, women 
buy meat off a bla k scak 

It was at that juncture that the Mel 
lon Institute of Pittsburgh suggested tl 
desirability of experimenting with urea 
formaldehydes to develop a new 
varicolored plastic Bennett adds 

they didn’t tell us that chemist 
lost their minds and companies 
cash reserves in wrestling with that 

So we went ahead 
Starts a New Industry 

General Electric offered Toledo 
use of its laboratory facilities and 
advice of trained men in its plastics « 
partment. Research went on for 
months, and then—cureka!—the right 
combination was discovered Tol 
found itself with a new industry and 
new business on its hands. Thus Toled 
Synthetic Products, Inc., came into bein, 
to manufacture Plaskon—the comr 
cial name given to the new urea-for 
dehyde resins. That was in 19% 

One big hurdle remained Plasko 
could be easily molded into small 
cles, but to cast a shell big enougl 
strong enough to house a scale would 
require a press far more powerful tl 
the G-lI plastic processing plant co 
boast. It wasn't until this past year th 
the French Oil Machinery Co. deve lope 
a unit to meet this need. Installed 
G-E’s Fort Wayne branch, it weigl 
89,000 Ib. and exerts pressure of 1,500 
tons in turning out the new Toledo 
housing—largest molded part ever 

Meanwhile, having become so far in 
volved already in the creation of the new 
scale, President Bennett decided he 
might as well Zo whok hog For a 
modern, functional model he engaged 
the services of Van Doren and Rideout 
Exterior dimensions of the entirely 
novel machine which they designed 
a full 25% less than those of stand 
models 

La Cucaracha 

Next, Bennett turned his attenti 
the weighing chart. For years 
plaints about it had poured in tro 
tradesmen in warm Southern climat 
In piccing the chart together, a partic 
lar type of cement was used which 
appeared, was sheer nectar and honey to 
Stylopyega ortental, And since butch 
ers don't like cockroaches to use their 
scales as a brecding ground, service calls 
were numerous—and expensive This 
difficulty the Aluminum Co. of America 
helped eliminate with the development 
of a less-than = weight aluminum 
chart Made of metal, it also disposed 
of the problem of warping, with con- 
sequent imaccuracy and distortion 

Finally, Bennett came to the last re 
frain in the long sad saga of the search 
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l-Trip Beer Bottle 


(,lass maker produces weapon for 
counter-attack on beer can. 
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air: cooling and dehumidification 


(second from left 
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Now Owens-Illinois comes along with 
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After Chain Business 

Since repeal of the 18th Amendment 
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For those who subscribe to the theory 
litioning is not complete un 
oling is effected, the design 
aut ‘provides space and the 


or 


nections for quick installa- 


tion ot refrigerating coils to supply cool 
ing and dehumidification in hot weather 
These, of course, involve additional cost 

At present, the new unit is availabk 
only tor newly constructed buildings 
and in connection with properly d« 
signed radiator heating systems. Other 
models suitable for connection to heat 
ing systems already installed will be 


offered later 


Highway Regulation at Last 


After a long fight, Congress finally decides to let ICC try 
its hand at bringing (interstate for-hire) trucks and 


buses under federal control. 


rs the pot has called the ket 


Railways and highway interests have 
1ir means and foul over regu- 
ses and trucks. The fight iS 
the states—all 48 of them 

late common carriers on the 
practice makes perfect but 
nterstate for-hire carriers will 
gulation of ICC 

vent mushroom 

ging up before that date, a 

the bill 


by Congress provides that all car 


operations 


rs clause in just 


erating June 1 last will obtain 


or certificates of public conven- 


S1LO0 


designed 


necessity as soon as they have 
with regulatory features of the 

applicants must show proof 
services are needed 


; 


its several predecessors, the fate 


sure hung in the balance un- 


HOPPING AFTER HOPSON—While Chairman Hugo Black 
investigating 
'o trace through the corporate maze of Associated Gas 


left ind 


sought 


the Senate utility lobby 
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til recently. For weeks it was-tied up by 
Representative Huddleston, of Alabama, 
tough little opponent of regulation, who 
finally reported a bill applying prac 

tically no regulatory restraint. His sub 
i Mr. Hud 


committee was discharged 
and from 


dleston walked out in a huff 
then on progress was rapid 
tives Pettengill, of Indiana, and Sadow 
ski, of Michigan, brought in a bill so 
nearly like the Eastman bill, as passed 
by the Senate in April, that House 
amendments were accepted without the 


Re prese nta 


formality of a conference and the act 
sent to the President last Monday 
The House amendments 

tant, however, trucks 
in hauling unprocessed agricultural prod 
ucts, livestock, fish, and shellfish are ex 
empt from regulation, except as to safety 
and labor provisions. This was 
cession to the farm organizations, but it 


used ext 


a con 
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isn't as broad as it 
forbidden to exerci 
intrastate rates. IT 

ite commussio! 


isciples 
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waxed mighty is 
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decided the Shrev pe 

Numerous Exemptions 
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Krystona 


& Electric Co. the reputed $2.8 million earnings of his pri- 
vately owned companies, Howard C. Hopson, so-called utility 
“master mind,” led the would-be Senate inquisitors a long chase 
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minimum, or going ratc 
ind trucks but 


minimum 


the maximum 
of common carrier buses 
only approve of disapprove 


rates filed by contract carriers. Rate 


regulation is based 


primarily on cost of 
Operation as a basis to which no reason 
ib] can ft made What the 
ICC will make out of it remains to b« 
seen. Other provisions of the bill re 
quire Carriers to post bond or carry such 
the may pre- 


lransportation brokers must ol 


tion 


he 
OD 


insurance as commission 


scribe ob 
tain licenses 
Sequel to Code 

For years Senate and House commit- 
tees have been skeptical about this kind 
of regulation. The first bill introduced 
concerned buses only. It was believed 
that the federal government never could 
control the wildcat trucking industry. 
Since then a wave of burdensome state 
laws has convinced many truckers that 
they would be better off under a federal 
law 

The truck manufacturers weren't sure 
that they would sell as many trucks but 
the NRA code sponsored by American 
Trucking Associations, Inc., established 
a rather remarkable degree of self-regu 
lation and since NRA folded up th 
organized truckers have been rooting 
tor a law and pledging cooperation with 
the federal and state commissions. The 
railroads have been sitting tight—hop- 
ing, praying for some bus regulation— 
but not too loud 


Big Bus Prospect 


New York street railway makes 
an important move toward con- 
version to bus system. 


A STEP toward possible consummation 
of one of the largest motorization jobs 
in city transit history was taken last 
week when New York Railways Corp 
filed a petition in bankruptcy under 
77-B. The move was designed to fa 
cilitate conversion af Manhattan's fa 
miliar green into a 
comprehensive bus system similar to the 
Madison Ave. transformation. which 
took place early this year. In addition, 
the bankruptcy petition brought the 
company’s financial tangle under the 
cyes of the court. New York Railways 
been in financial health for 

Its income bonds have paid no 


de ade 
1 


street car lines 


has 
years 
interest for a 
Parent of the green street car system 
is the Fifth Avenue Coach Co., which 
will finance the new venture to the tune 
of something like $13 millions. But 
the money is not yet to be spent. New 
York Railways has still the usual routine 
of Federal Court and Transit Commis- 
sion approval to hurdle, but when this 
is accomplished an order for anything 
up to 560 buses is expected to reach the 


poor 


bus makers 
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MODERNIZATION JOB NO. 1 


Figuring that his renovation prog: 


ter begin at home, the President undertakes to get the White Hou-~ 
fixed up with modern electrical equipment and new vaults for wi 


silver, while the First Lady and family are on vacation. 


Be« at 


around the front portico, visitors during Augu-t must detour to -~icd: 


This quantity would about duplicate 
the number of buses already in opera- 
tion by the parent concern, Fifth Ave- 
nue, and would compare with the 100 
in operation by Madison Avenue, which 
is also a child of Fifth Avenue. Omni- 
bus Corp., which is the grandpapa of 
them all, then have well over 
1,000 buses on the streets of Manhattan 
in addition to more than 500 on Chi- 
cago streets operated by the Chicago 
Motor Coach Co 

New York's famous island would not 
be completely motorized by the 
version of New York Railways. 
Third Avenue rail 
considerable importance, 
1.200 cars on 300 miles of track that 
stretch up through the Bronx. New 
York Railways’ total trackage is only 
present stock of « 


would 


con 
The 
street system is of 


operating 


miles and urs 
about 700. 
Two Incentives to Change 

Impetus for the motorization of New 
York Railways is derived from 2 
sources: (1) Rail equipment is about 
the oldest of any major system in the 
country and ready for the scrapheap; 
(2) 
Avenue bus line has encouraged hope 
that buses can pay a profit where street 
cars have not 

Meanwhile, on the west side of the 
city, J. A. Ritchie, Chicago taxi man 
and one of the big lights of Omnibus 
Corp., is seeking to rescue the bankrupt 
Eighth and Ninth Avenue street car 
lines, with the same ultimate object in 
motorization 
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apparent success of the Madison 


view 


**Let’s Go Places” 


With this slogan to promote travel 
sales, San Francisco store goes up 
10% in sales volume. 


A 10% INCREASE 1n sale 
no increase in promot n 
to the Emporium, San Fr 
est department store, as 
merchandising idea which 
the public's urge to vacat 

During the 2 
San Franciscans were faced 
with the slogan, “Let's Go I 
Yellow Cabs in the city 
front bumpers. United Au 
played special cards in stre 
ern Pacific trains carried p 
Oil and Richfield used 
signs on its service stations 

The store 
26 days to promoting ‘Let's 
and selling merchandise tied 
the idea. Not only were t: 
sories featured in all depart 
the ground floor was transt 
a travel with booths 
operating agencies offered fol 
and information Ticket 
there were ticket sales) clea 
American Express. Space 
was free to exhibitors who 
$35 each for constructing the 
General Motors placed cars ot 
(and sold them) 

The campaign was such 
it will be an annual event 
officials say 


, 
weeks OI 


itself was 


show 
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goes up 


If the job calls for a truck... 
it calls for an International 


The truck illustrated is en- 
gaged in strip-coal mining 
in southern Illinois. Two 4 
to 5-ton International 
Trucks with gondola semi- 
trailers haul 500 tons 
daily from the mine up a 
1700-ft. 7 per cent grade 
to the tipple. 


You would never accuse this truck of being a rebuilt passenger car. You 
can have the same confidence in every truck in the International line. 
from the beautiful ':-ton de huxe-delivery to the powerful 10-ton dump 
job. Every International Truck is a genuine reflection of the advanced 
engineering and design you would expect of 30 years of concentration 
on truck construction. And every International owner will give you 
emphatic testimony of truck-stamina and power... plus praise aplenty 
for economy in upkeep and operation that is music to any cost-record. 
Any International dealer or any of the 230 Company-owned branches 
will be glad to discuss lower-cost transportation with you at any time. 


INTERNATIONAL HARVESTER COMPANY 


606 S. Michigan Ave. a every Chicago, Illinois 


_ 
ii 
|| 


NM 


nial 


iit 


} 


a 


; 


| 


INTERNATIONAL 
TRUCKS 




















AN ANSWER TO TECHNOLOGICAL UNEMPLOYMENT 
Partial List of New Industries Developed in Past Half Century 


industry 


Electrical Machinery, 
Apparatus and Supplies 
Motor Vehicles 


es) 


Motor Vehicles. 
Bodies and Parts 


Rubber Tires 
and inner Tubes 


Rayon and Allied Products a 39.106 


BB 22.12 


Aluminum Menufactures fil 21,210 


BB c.045 


Refrigerators, Mechanical g 16.883 


ae Registers and Add 

nd Comput ting Machines? I 6.840 
on. Cake, and Meal, | 825 
Bis.710 


ttonseed 
Aircraft and Parts 
Biss 
Photo hic Apparatus 

and Material “¢ a 12,967 
Motion Picture Apparatus é 10.784 


(Except for proje 
§ 8,092 


| 4.508 


Manufactured Ice 





Typewriters and Parts 






Phonographs 


Asbestos Products+ 


Fountain Pens 





Estimated 
oh Excluding Steam Pack 


"9 and Pipe and Boiler Cove 





Average Number of Wage Earners,1929 


ee 





1929 
7,273 Wage Earners 





18New All Other 
industries Industries 
~ 18 New Industries 924 1,405 
924 40% 60% 
13%, 
NATIONAL /NDOUSTRIAL CONFERENCE BOARD 
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Manufacture of Gasoline > me: haere Number of Wage-Earners 
! 


anufacturing Industries 
Per 100,000 of Tota! Population 
1879 
4.944 Wage Earners 


Increase,!929 Over 1879 
2329 Wage Earners 





All Other 
Industries 
6349 87% 








Motors to Locomotives 


New Electro-Motive plant will put diesel-electrics on an 
assembly line and bring G.M. up front in railroad field. 


ALREADY a leader in two transportation 
industries, automobiles and aviation, 
General Motors is entrenching itself in 
a third, railroads, by constructing a 
plant, now half-completed, at McCook, 
Ill., for manufacture of diesel-electric 
locomotives by its subsidiary, Electro- 
Motive Corp. Made on a production 
line resembling that of an automobile 
plant, the locomotives will be of the 
2-cycle diesel-electric type, the engine of 
which is claimed to develop twice as 
much power per pound of weight as any 
previous diesel engine 
Right Up the Line 

Electro-Motive will build 600-hp. 
switching locomotives and 3,600- PP. 
main line jobs, the latter consisting of : 
2-car unit with two 900-hp. engines in 
each car. Chief features are that these 
locomotives can be operated on long 
runs at low fuel expense with only short 
servicing period between runs. Their 
original cost approximates that of steam 
locomotives but their cost-saving pro- 
clivities offer a challenge to older loco- 
motive builders like Baldwin and 
American Locomotive. 

General Motors is in the locomotive 
field by invitation. Some years ago it 
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wanted to see what could be done with 
diesel engines, had ingenious C. F. Ket- 
tering and his research staff put their 
cumulative brains to work on the prob- 
lem. They developed a practicable 2- 
cycle diesel engine. Railroads, trying to 
get themselves out of a mess, asked 
General Motors to help them. Result is 
rapid growth of orders. 

Although Electro-Motive is among 
the youngest in G.M.’s family (acquired 
1930), its origin dates back to 1922 
when it began making rail cars powered 
by automotive equipment. Since then it 
has built over 1,000 rail cars used par- 
ticularly by railroads on short lines. 
From the beginning it has been a Cleve- 
land institution; for a short time re- 
cently it operated in conjunction with 
Winton but has regained its separate 
identity. 

During its entire life it has been 
piloted by H. L. Hamilton, who started 
his career as a call boy on the Southern 
Pacific (being a native Californian), 
served many railroads until he became a 
traveling engineer for the Florida East 
Coast. In 1912 he deserted railroading 
to take a sales position at Denver with 
White Motors, becoming eventually 


Western wholesale sales | 
bining his railroad and 
perience, he got the idea t} 
power could be applied 
railroads, was instrument 
Electro-Motive Corp. 13 
is quict and unassuming 
has a multitude of frier 
circles, lives at the Union ¢ 
land. His 
roaders” who can talk t 
the rails, know what thx 
against 
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Travel on Cranes 
For the first time Ele 
introduce to locomoti 
assembly methods long k: 
tries making less bulky 
motives will take form 
crosswise in a 104-ft. ais 
long. There will be 
bays into which frames 
gines will be transport: 
traveling cranes. Any int 
any point along the line \ 
work at other stations, as 
terials moved on a carric: 
of by cranes. 
Designed by the Aust 
land, the plant is to ye 
steel structure. The 20 
the main erecting 
largest to be welded and | 
erate in*a welded buildin; 
will be independent of al 
ices, having its own pow: 
nished by a diesel-electri 
for locomotive use), wa 
sewage disposal 
bands of horizontal wind 
round principal buildings 
ruption by exterior coli 
enclosed inside the glas 
corners. A three-quarter \ 
similar to an  autom 
ground, is being built 
The venture at McCoo! 
G.M.’s faith in the futur« 
will be one more cog in ‘ 
portation wheel. It will bri 
pli unt work which recent! 
its volume, has had to be s 
panies outside General 
plant will be equipped 
manufacture from rough ¢ 
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TRUSCON BUILDINGS 


CUSTOM-BUILT FROM LONG-LIFE RUST-RESISTING COPPER 


ALLOY STEEL + INEXPENSIVE 


\: a matter of good business it will pay you to investigate 
e four big savings which Truscon buildings can provide 
foryou: (1) They cost you much less to buy; (2) much 
ss to have shipped; (3) far less in time and labor to 
rect; (4) they can be inexpensively dismantled and re- 
erected in a new location should the necessity arise. 
Equally important, these buildings will meet your needs 
exactly as they are actually custom built to your order. 
[he standardized units from which they are erected per- 
mit of any type or size of building, any arrangement of 
rs and windows, side walls of any description, and 
either pitched, monitor or flat roofs. Firesafe, attractive, 
substantial—these buildings will solve your new build- 
ng, plant addition or modernization problem at the mini- 
im of time and expense. Write for complete book. 


PERMANENT « ATTRACTIVE 
STEELDECK ROOFS 


Here is a truly remarkable roof, Light in weight and fire- 
resisting; covered with insulation and 
weight is but 5 pounds per square foot. Truscon Steel- 
deck roofs will last indefinitely for they are made of 
copper alloy (rust resisting) steel. Literature on request. 
FERROCLAD WALLS 

Here, too, is a definite advance in side-wall construction. 
Ferroclad walls are built as follows: An inner and outer 
facing of copper bearing steel. Between the steel layers 
is one-inch thickness of commercial insulation with edges 
sealed against moisture. Thus you have a wall of great 
structural strength which is fire and time resisting. It 
offers resistance to temperature changes equal to that of 
a 12-inch masonry wall. Write for literature. 


waterproohne, 


TRUSCON STEEL COMPANY, YOUNGSTOWN, OHIO 


A Few Standard Types Are Illustrated 
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to appeal from Federal Judge Ray- 
mond’s decision in Cleveland last May 

Consequently, Republic stockholders 
will meet Aug. 15 to decide on a merger 
and capital simplification that has been 
hanging fire for almost a year 

Meanwhile, in Chicago, 2 
independents of the steel group decided 
that if bigness isn’t bad in Ohio, neither 
is it in Illinois. Hence Inland Steel 
Corp., sixth largest ingot producer and 
second largest in the Chicago area, will 
absorb Joseph T. Ryerson & Sons, the 
big independent in steel merchandising 

To Round Out Facilities 

Both moves are to round out rather 
than expand facilities. Republic gets 
1.4 million tons additional steel ingot 
capacity in acquiring Corrigan, bringing 
its potential to 6.5 million tons—third 
in the industry, still behind Bethlehem’'s 
Y million tons and “Big Steel's” 27 
million tons. But it can “finish out” 
Corrigan’s raw and semi-finished steel 
And it acquires new coal and ore re 
serves, and Newton Steel's new Detroit 
areca plant, which would be important 
to any steel concern these days. Keeping 
Corrigan out of the grasp of motor com 
panies seeking their own steel source is 
important to the whole steel industry. 

As a second step, Republic would ac 
quire Truscon Steel, a big fabricator 
and sales organization 

May Help Union Trust 

Even more important to Cleveland is 
the chance that the snarled interrelations 
of corporate and individual ownerships 
(BW’—Feb16'35) will be straightened 
out, and incidentally will facilitate liqui- 
dation of the Union Trust Company's 
loans on steel securities. 

Inland adds no production, but ac 
quires a first-rate distributing division 
in Ryerson, whose 10 warehouses (6 in 
the Middle West, 4 in the East), pro 
vide a unique ‘'stock on hand” 

No complications confront the Chi 
cago merger. Both units involved therc 
remain largely private enterprises. Ryer- 
a family business from 


staunch 
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son was strictly 
1842 until it was opened to public own- 
ership in 1928 Inland is 
nated by the Block brothers, Leopold E. 
and Philip Dee, and their sons and in 
Edward L. Ryerson, Jr., who ts 


society and civic 


still domi- 


laws. 
prominent in move 
ments as well as in management of his 
concern, will be taken into Inland along 


with 3 of his directors 


K. C. Not Barge-Minded 


HarDLY enough freight revenue to pay 
maintenance charges,” is the reason given by 
H. F. Odell, manager of operations for the 
Federal Barge Lines at St. Louis for curtail 


ment of the Kansas City trip to once weekly 
instead of twice as the schedule started and 
as the government promised shippers. Odell 


lack of cooperation 
to establish joint rail-water rates, but the 
Kansas City Star, ardent supporter of the 
barge plan, finally admits local industries are 
not interested. 


slames the railroads for 


16 








A. F. of L. vs. Moseow 


Comintern speeches call attention to approachine 


port 


strike on Pacific Coast. Old-line union leaders \, ||] help 
employers fight Bridges’ radical group. 


COMMUNISM provided one of the main 
questions for the quarterly meeting of 
the executive council of the American 
Federation of Labor at Atlantic City this 
weck, in preparation for the annual con- 
vention there in October. 

It was not the most urgent question, 
being overshadowed by 2 others—(1) 
the organization of the automobile fed- 
eral unions in an international of their 
own, at a meeting scheduled for De- 
troit Aug. 26; and (2) the schism in 
the building unions, which has led to 
the organization of rival Building Trade 
Departments of the A. F. of L. But 
the question of communism had been 
emphasized by the speeches of Ameri- 
can delegates at the Communist Inter- 
national Congress in Moscow. 

Although nothing in those Moscow 
speeches was particularly new, the fact 
that they were made at the meeting of 
the Comintern gave them wide pub- 
licity. Earl Browder, general secretary 
of the Communist party of the United 
States, who served a Leavenworth term 
for opposing American entry into the 
World War, reported that the party 
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COMMUNISM provided one of the main 
questions for the quarterly meeting of 
the executive council of the American 
Federation of Labor at Atlantic City this 
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speeches was particularly new, the fact 
that they were made at the meeting of 
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of the Communist party of the United 
States, who served a Leavenworth term 
for opposing American entry into the 
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AROUND THE RAILROAD 
(O. P. left and M. J. right) 


RING 


either wing 


reorganization possibilities in the Missouri Pacifie as the Van 
Missouri Pacific is owned by 


Sweringen plan goes to the LC,C, 


Matthew Woll of the A. F. of | per- 
mitted members of the rival communist 


union to afhliate with it. 


Lumber Strike Ends 


Union dissension helps defeat 
closed shop in Coast mills and 
logging camps. 
THE lumber strike on the north Pacific 
Coast practically came to an end last 
week with a victory for the employers 
No agreement was signed with the Saw 
mill and Timber Workers Union. The 
employers merely announced the terms 
found acceptable. The closed shop was 
not granted. Wages were raised from 
45¢ to 50¢ an hour, instead of to 75¢, 
as the union had demanded. The em 
ployees were allowed a 40-hour weck, 
with time and a half for overtime 

The defeat of 
tributed to dissension among the strikers 
Nearly all the mills and logging camps 
were running at the end of last week. 


’ 


the closed shop iS at- 


Morgan vs. Morgan 


Though banking firm favors Van 
Sweringens’ plan, this is fought 
by Morgan Partner Gilbert. 


Two railroad brothers, O. P. and M. J. 
Van Sweringen, last week carried to the 
ICC a bulky plan for the reorganiza- 
tion of the Missouri Pacific Railroad, 
a document designed to cure the finan- 
cial illness that has afflicted this South- 
western road for 4 But other 
interests in the road howled. The Van 
Sweringen plan was nice for the Van 
but not 


years 


oweringens it was intimated, 
for anyone else 

The strongest 
the bondholders’ | 
ing nearly a quarter billion of MOP’s 


5¢ bonds held by insurance companies, 


prote sting £roup was 
represent 


committee 


18 


With a Van Sweringen on 


P. Morgan ponders Van Sweringens: 


savings banks, and other institutions 
The committee was led by John W. 
Stedman, vice-president of the Pruden- 
tial Insurance Co 

Included in its membership was S. 
Parker Gilbert, if reparations 
guardian, and now partner in the bank- 
ing firm of J. P. Morgan & Co 
p with the opposition to the plan, Gil 
bert found himself face to face with 
his own family, since J. P. Morgan & 
Co., through a $48-million loan (de- 
faulted May 1, 1935) to the Van Swer 
ingens, technically is in command of 
Alleghany and thus is also in control 
of half of the common stock of Mis- 
sourt Pacific, which Alleghany owns 

Break for Stockholders 

And since the Van Sweringen re- 
organization plan is considered liberal 
to the stockholders of MOP, the Mor- 
gan house undoubtedly is pleased with 
it. Moreover, the Morgans allowed the 
Van Sweringens to file the plan, a pri 
cedure which they could have checked 
if it had not looked good to them. 

The Stedman committee loudly as- 
serts that the plan favors equity holders 
and makes unpleasant reading for bond- 
holders, and in the main, the issue is 
resolved into a contest between the 
stockholders and bondholders. 

MOP'’s first real trouble began in 
1932. Th 
been able to earn fixed charges by a 
small margin. In 1932 it could not, nor 
has it been able to since. In the palmy 
days, the road had launched an expan- 
sion and improvement program which 
cost $150 millions and brought its total 
debt to over $400 millions. Preferred 
and common stock at par values repre- 
sented another $150 millions 

The depression, excessive debt, loss 
of business to trucks and pipe lines, 
drought, and reduced movement of 
traffic into and out of agricultural areas 
all contributed to the declining earn- 
ing power; and in 1933, with $40 mil- 
lions of obligations maturing between 
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millions with Alleghany control posted as co 
J. P. Morgan in the middle of things. 
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A MONROE 


ON SUPER PYR 


You will find both Monroe 
Adding-Calculators and Monroe 
Listing Machines doing every 
sort of figure work in the offices 
and plants of U. S. 
Alcohol Co. 

The New York office is a busy 


spot where Monroe Listing 


Industrial 


Machines as well as Adding- 
Calculators are constantly used in 
keeping track of salesof SUPER 
PYRO ANTI-FREEZE to 
600 distributors and 60,000 
dealers; and keeping records of 
theuse of 100,000ad vertising kits. 
Manufacturing, orders, billing, 
distribution, sales, advertising 


ADDING -CALCULATOR AT 


Monroe /elvet Touch’ 
speeds figure work for 
-US Industrial Alcohol Co. 
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WORK 


ANTI-FREEZE SALES STATISTICS 


every department has a ceaseless 
stream of figures that are flow- 
ing more smoothly because 
of Monroe “Velvet 
And 


where ver situated, know that 


| > 


‘Touch. 


factories and branches, 
they can depend on Monroe- 
owned branches for complete 
service. 

A phone call to the nearest 
Monroe bran¢ h, or a letter to the 
factory will puta “Ve vet Pouch’”’ 
Monroe ti 
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--- but you can 
do something about 
this one. 


st 
The summer sun }was bad enough. But 
in comparatively’ few weeks you'll be 
facing something worse. Once more the 
steam will be turned on in countless 
buildings, and ‘arid, strength-sapping, 
brain-dulling steam heat, out of control, 
will not only handicap you physically 
and mentally —‘\but your discomfort 
will actually cost\you money in need- 
less wasted fuel. iF 


Why not banish this annual menace to 
health and efficieaty the way many 
progressive businestts have done, with 
Sylphon Automatit, Radiator Valves. 
These thermostatic valves simply replace 
ordinary valves and) meter the steam to 
each room, suite of! building section ac- 
cording to comfogt requirements — mea- 
sured by a sensifive thermostat. 


Efficient, accurate, dependable, inexpen- 
sive —they require no structural changes 
for installation in any building, new or old. 


Look into’ this simple solution to a 
trying business problem. Write for bul- 


letin PW-520. 
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Ickes Sidetracked 


Weak compromise oil bill pleases 
industry by taking regulation 
from former administrator. 
PRESIDENT Roosevelt former 
Lord High Oil Administrator Ickes this 
week to advance the political fortunes of 
Representative Disney, Oklahoma Dem- 
ocrat. A compromise oil bill sponsored 
by the Oklahoma Congressman and 
| Representative Cole, Maryland Demo- 
received the presidential blessing 
straitjacket which 
Mr. Ickes like to put on the 
petroleum industry, the compromise 
measure is a light sport shirt. 

Highly important from the President's 


viewpoint is the fact that the Honorable 


snubbed 


crat, 
Compared to the 


would 


Disney can use the bill as campaign ma- 





terial when he tries for Senator Gore's 
scat next year. By tl 
ment Senator Thomas sidetracks (for this 


ist) his federal oil bill which 


1c compromise agrec- 


session at le 
istry in chills and fevers 
Mr Ickes’ drastic 
The Senator announced that 


he 1 bill like the 


House's compromise measur¢ 


has had the ind 
} 


It represent¢ views 
on contro! 
introduce a 
It was recognized that Congress would 
balk at any bill Mr 
Ickes in control of the industry. The 
lieves him of responsi- 
ities he would love to assume. It pro 
les for an independent board of 5 
Mr. Ickes is 

to sit, though 
at the board 
iterior De part 


+7 


which wo put 
| 1ew measure rc 
bil 


Vide 


rship on tl 
evere strain on th 
s blood pressure because littl 
given it. 


will merely 


ithority 1s 
Chis board the 
tes oO! proper production allowables 


“inform” 


INTO SUB-CABINET—] 
bership on the executive 
of Secretary Roper’s Bu 
sory and Planning Cou 
NRA, Ernest Gallaudet D 
chosen this week by Presid: 
velt as Assistant 
merce to fill the position n 
by John Dickinson's app: 
Assistant Attorney General. \ 
dent of Hill Bros. Co. d 
Mr. Draper has studied 
widely on unemployment | 


Secreta 


from month to month 


the oil compact treaty agre 
cipal producing st 
23 35). 

dominated the 
pact, saw to it 
tions referred 
States are left 
proration laws. 


the great 
formatio 
that 
to 
free 
A com 
with one member for each « 
act as umpire. 

Permits Trade Agreements 

The compromise oil bill a 

for limitation of in 


ng 


Texas, 


pro { 


physi i 


} 


ports. 1 
tices covcri 
and refining 
Presidential approval, are ex 
criminal threat 
Enforcement of the Connally A 
through federal tenders pr 

1 getting into int 


pro luction 


agreements, 


of the anti-t 


oul fron 


merce) would be transferred 
to the new independent 


rd 
r 


Ickes has consistently bi 
compact idea, 


fe de r il voV 


be 
} 


ma tt 


agreement 

he comforts himsel 
tions that 
encouraged by eased fi 


an impending fi 
! 


; 


wash the foundation 





summer peak of gasoline 
s passed 

| 
the American Petroleum 


I 
finished a tentative volun 
hich it hopes will prevent 
stabilizing benefits realized 

It is an extended and 
version of the code for oil 
ich the Federal Trade Com- 

proved in 1931. If the in- 
stry accepts it, the code will be sub- 
sted to the FTC for final OK. 


Oil Deal 


Indiana Standard gets closer to 
goal by Yount-Lee purchase. 


sraNoLIND Or & Gas Co., producing 
cubsidiary of Standard Oil of Indiana, 
1 $42 millions cash before the 
ders of the closely held Yount- 
tee Oil Co., of Beaumont, Tex. The 
was withdrawn once without a 
tch. but last week, Yount-Lee holders 
-econsidered, met Indiana’s terms and 
wed themselves to be “caught” at 

dsome profit to themselves 
rn, Stanolind acquired valu- 
properties and pipeline inter- 
Texas and Louisiana. Included 
East Texas producing wells, 
laily allowed production of 23,000 
pproximately 5 million bbl 

oil in storage 

rd of Indiana always has been 
vy buyer of crude oil in the open 
t this policy has worked to 


} 
LAN PIC’ 


stockho! 


var 


ntage with prices boosted by 
ning. As a result, subsidiaries 
were directed in a somewhat 
tive drilling program Crude 
yn rose to 14.2 million bbl. last 
s against 11} million in 1933. 
ng leases were increased by 
000 acres to 80,335 acres. 
Seek 50-50 Basis 
heless, the start of say 
buying about 75% of its crede 
nts; officials of the company 


0-50 basis 1 


1935 


as ideal under ex 
nditions. Acquisition of Yount- 
pertics adds approximately 8} 
bl. annually to the company’s 
and increases its production 
one-third of requirements 
due to certain legal points, 
tiated through a third party, 
Morrow, Houston attorney. 
nsy Yount, widow of the late 
k Yount, founder of the com- 
1 her co-stockholders, insisted 
¢ of the stock of the company ; 
! wanted certain properties only 
ngly, Attorney Morrow stepped 
ng both together He bought 
k at an undisclosed price but 
t paid by Stanolind, sold cer- 
rties which the latter wanted 
get his profit out of sale of 
ning assets 
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New Products 


New things, new ideas, new de- 
signs, new packages, new manu- 
facturing and marketing methods. 


CENTRAL VACUUM PrRopucTs Co 
offers a new type of renewable fuse plug 
in which mercury is used as the fusible 
current carrier. When the 
blown, it needs only to be removed from 
the socket and tapped, point downward 
several times in order to be oncc 
ready for service. It is represented 
be “renewable” ad infinitum 


it 


fuse has 


more 


to 


A SMALL electric water heater for 
where only limited quantities of hot 
water are needed, is announced by Lex 
trolite Corp. It can be installed beneath 
the lavatory or at point of use, has auto 


matic switch, thermostat and temperature 


us 





control adjustment, features economy in| 


use and is recommended for small bar 
ber shops, beauty parlors, service sta 
tions, doctors’ othices, etc 


ECONOMY DISTRIBUTING Co. announces 
a new electric portable record player 
that has pickup with built-in volum¢ 
control, is operated by a General Ele 
tric induction motor, on-and-off 
switch, comes in leatherette case and sells 


at a popular price 


has 


WINCHARGER CorP. comes to the 
of farmers who have trouble in keeping 
their radio or ignition batteries in serv 
iceable condition with the Wincharger, 
which, operated by wind power, will 
generate suthcient current to keep bat 
teries properly charged 


rescuc 


ELECTRO-TOUCH is an automatic time 
recording clock offered by Simplex Time 
Recorder Co., which requires only one 
hand for operation, time of 
arrival and departure automatically when 
time card is inserted in slot 


records 


J. H. Witttams & Co 
of “Non-Sparking 
use in industries where great fire hazards 
exist. They are made from beryllium 
copper, drop forged and heat-treated, 
rust and corrosion resisting 
be almost as strong as if made of steel 


innounce a line 


safety wrenches for 


are said t 


by 


cuts belts up 


tter, otfered the 


ALLIGATOR belt cu 
Flexible Steel Lacing Co 
to 8” wide by merely pushing the knife 


through the belt from edge to edge. Its 





hold-down clamp acts also as a blade | 


guard and it may be used on bench or 
upended on floor 


CHICAGO FLEXIBLE SHAFT Co. offers a 
gasifier for gas-fired furnaces which 
changes fuel oil to gas, is set on the vent 
of the furnace, requires no change in 
burner equipment, comes in 3 sizes, and 
is represented to save on fuel costs 





PLASTIC 
PRODUCTS 


SMOOTH 
AND SLEEK 


The entire case of this attrac 
tive Syncro-Invigorator is 
molded of Durez. Because of 
its smooth, lustrous finish 
and good design, it is at home 


dre $S- 


on any well-app« inted 
ing table . . . and it will deep 
that Durez beauty as long as 
it is in use. Many production operations 
eliminated, because the final surface finish is 


produced right in the molding operation 


are 


TOTAL WEIGHT 
15 OZ. 


The end-hous- 
ings on this De 
Luxe Handee 
Grinder are 
molded of Durez 


because it is light 
in weight ~ 
tough thatitwill @ 

last the life of the machine; 
conduct heat from the 25.0 
and because it completely 


trical contacts imbedded in it. 


yet so 


becau eit doe sf 


0 R.P.M. motor 


1 


insulates the elec 


WOMEN STOP 


. . . look, and buy 
they see one of 
smooth, lustrous pow 
Molded 
light in 
shippi: z 
; they won't crack, warp or chip; and 
t protes 
Cosmetic packers find that Durez j 

a strong selling job at the counter 


when 
these 
ler 


or cream ot 
Durez, they 


weight (reducing 


jars. 


are 


costs 
they give the cream or powder perf 
vor 


If you make... 


BUSINESS MACHINES 
ELECTRICAL APPLIANCES 

BUILDING HARDWARE 
INSTRUMENT CASES 


pr Lu ti 
Dur 


( is or in prot 
i 


DU REZ is a hot molded plast 
light, non-brittle, chemically inert 

form and finish it simultaneously. Fi: 

chip, dent, corrode or wear off. Fi 

data, write (telling us what you make) for 

let “20 Applications.” General Plastics, Inc., 
283 Walck Road, North Tonawanda, N. \ 


DUREZ 


25 














Put YOURSELF 
on a$2 a week 
allowance 


@ Ever try adjusting ur own 
personal needs and extravagances to $2a 
week? Try it some ti It will give you 
an idea of how a man has to figure down 
to a penny when his weekly wage is— 
say, $28 a week. 

That leaves $26 for the home and fa 
ly. Clothes, food, he at, | eht, educat " 
etc., etc. Your respect for the home-mar 
ager increases as you wonder how in th 
world she does it. But she does—until 
sickness comes, or any one of ad nun- 
expected expenses pops up to throw the 
whole money situation completely out of 


gear, 


Emergencies Call for Cash 


When that happens, 
cash loan is absolutely ne 
hold makes such loans to 
s, with repayment req 


times in ten a 
cessary. House 
American t 


ring ke ss than 


nine 


of their income e ack « month. But we 
do not leave them there. We give them 
car tully thought out plans tor better 
money management in the home. W 
show them how to incre ase the purchasing 
power of a small income and to guard 
against the burden of past due bills. We 
teach women the new art of expert “Buy 
manship.”” Show them how to stretch 


dollars as much as 20°). 


Available to All 


These valuable 
agement serv 
ilies, whether Household customers or not. 


Household money man- 


ces are available to all tam- 


Many executives interé ste d in the 
ocial problems of their employes have 
found these Household services of great 
interest. We will gladly send you free 


sample copies of money management liter- 
ature on request. Use the coupon below. 


HOUSEHOLD 


FINANCE CORPORATION 
AND SUBSIDIARIES 
919 North Michigan Ave., Chicago, Illinois 





. 

FREE —new-ty pe budget caleulator—“Money § 
ManacGemMent ror Hovsenoips” and sa +4 
“Berrer Buymansuir.” Mail this cou : 
Doctor or Famity Fivances BW 8-10 ° 
919 North Mich a Avenue, Chicag », Til ° 
. 

- 
Vame ® 

. 

. 

Street e 
. 

. 

. 

. 















Mr. Cooke in No-Man’s Land 


Committee reports on how utilities and REA cou) Work 
together. 








“If they lower rates, 





says Administrato, 


lINTo tl perilous no-man's land be However, Mort 

tween the torces of the Administration — the Philadelp! a 

and the privately-owned utilities, the who for many years ° 
Rural Electrification Administration last tent campaignet 

weck ¢ st a tentative foot. by publist ind who is now R 

ing a report received from a committee Administrator, seems 

of utilitics executives stating that the nearly all the C 

private companies can easily spend the th private utilitics 

ntire $100,000,000 now allotted to they meet his tern 

REA rates 

The REA got an immediate reaction He Asked for a Report 

Representative Rankin, Missi ISSIPpi anti- At his suggestion 
power-truster, hot-footed to the White 7 utilities executives 

House and, on emerging, announced his vey of the SS 

nalterable opposition to the loan of any tensions, utilizing tl 

REA funds to private utilities We ed by the indiv 

ight as well | said mak 1 con- les William (¢ 

ribution to the power trust and be done man, United Light & | 

with it.” W. Martin, presic el 4 

Must Lend to Companies Grover C. Nett, pres 


REA has a tough assignment. Its job Light . 
is to extend power lines into new terri- president, West 
nt-owne i Fr eman 


tor Extensions to governn vice-president, ¢ 

nd farm cooperative plants present no & Electric; Hudson W ¢ 

prob m except that of economic sound- Gas Improvement; H. F. § 

ness, but unless REA benefits are to be Bond & Share 

contined to 5°) of the United States it The committee’s r : 
is necessary to play ball with private assuming the availabilit 

power erests, as they control 95°; of loans for both line cons 

the industry. And Representative Rankin - stallation costs, _ the < 

is not the only one in Washington to utilities of the countr 

view the power interests inimically. a total of 40,000 ¢ 








-~Built for $1,725, furnished for $340, thi 
Max Montgomery of Canton, Ohio. 
Brick Association, achieve 
Each of the 4 corner rooms has an outside «¢ 

in the center. Indented walls of the squ 
Mr. Montgomery dedicated the house to his father- : 


LOW-COST HOUSING BID 
constructed by 
Metropolitan 


hou-e 
of 
utilization of 
bath 
News note: 


cost was 
the 


space. 


: “he 
auspices Paving to 


is relieve the severity 


und m 


BUSINESS WEE* ~_ 





customers On New 11nes 


new consumers On exist 


| mean the construction of 
Work 


strator nd a corresponding ex 
$38,365,000 for meters 


of power line costing $75,- 


and services, a total of 
to be spent by the utilities 
report forecasts the ex 
$124,564,000 by the con 
led $79,418,000 for appli- 
5,000 for house wiring, 
OO tor service extensions 
is to be lent by the Electric 
e & Farm Authority. 
Cooke Wants Better Terms 
Mr. ( Ke expressed dissent from 
nts in the committee report. 
recommendation that the 
ortized over a period of 25 
Cooke said he favors “the 
ervative 20-year period,” but | 
to allow some exceptions | 
ther point is the committee's 
at the problem of the farmer | 
of rates, but of financing | 
and purchase of appli-| 
his, the committee said, is ‘‘in- | 
by his necessary expenditure of 
these facilities, an amount 
n average of at least 7 times 
| bill for farm electric service.” 
ooke rejects this estimate. In| 
w he opined that the cost of 
ies would probably range from 
00. And in his letter to the 
he announced, “In weighing 
the relative desirability of loans it will 
be necessary for REA to consider care- 
fully existing and proposed rate struc- 


tures 


National EHFA 


Government credit for electrical 
appliance sales comes out of Ten- 
nessee Valley to cover whole 
country. 


THe Electric Home & Farm Authority, 
Inc., is going national. 

Appliance sales promotion and credit, 

ret confined to the Tennessee 

will be extended throughout the 

in conjunction with the $100 

ral electrification program 

EHFA operations have been completely 

trom TVA by dissolving the 


PICKS IT UP AND LAYS IT DOWN 
—WHERE YOU WANT IT 
—-WHEN YOU WANT IT 


bi 





@ The Erie is one railroad that 
isn’t restricted to rails. Wherever you 
are in Erie territory, the Erie will 
pick up your L.C. L. freight, rush it 
to fast Erie trains, speed it to any city 
on its lines, and then deliver it to 
your consignee’s door. e Your cus- 
tomer gets quicker service, you deal 
with only one agency and the rail- 


road assumes full responsibility. 





Erie’s collection-and-delivery service 





is the fastest, cheapest, safest way to 
handle most L. C. L. freight. Call your 


Erie representative for full details. 











corporation and incorporating ®& 


District of Columbia, with Mor- 

‘ Cooke, REA administrator, and sev- 
ral RFC officials as directors succeeding 
the two Morgans and David Lilienthal 
H irters will be moved from Chat- 

to Washington 

list of appliances now available 
rators, ranges, water heaters, 
ps—will be enlarged to include 

‘ce variety of equipment for farm| 
tion, necessary to build the 
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The Judge That 


Never Errs 
Time, that Tough Old Tester, 


never makes a mistake about 


pipe. His records show 

where Reading Genuine 

Puddled Wrought Iron Pipe 

lasts LONGEST—saves you 

the MOST money. 
* 


Honest advice on pipe 
problems is yours for 
the asking. Just write 


READING IRON COMPANY 


PH LADELPHIA 


SCIENCE AND INVENTION HAVE NEVER FOUND A SATISFACTORY SUBSTITUTE 


FoR GENUINE PUDOLED WROUGHT IRON 


HIGH 
NTENSIT 


LIGHT 


ANYWHERE 


AS EASILY AS 
POINTING YOUR 
FINGER 





The Fostoria Pressed 


Steel Corporation 
Industrial Div. « Fostorie, Obie 







} given statutory re 







Emil Schram, 







in other Western states by 


toria 





load factor on rural lines to a sutticient 
volume to constructior 


cover cost of 
ind service at rates which Administrator 
Cooke regards 


ontinue to be made through private 


as reasonable. Sales will 


| dealers and the merchandising depart 
ments of publ utilities Instalment 
periods will be stretched from 4 to 7 
years On expensive equipment. As at 


present, dealers’ paper will be purchased 
f t ! 


5 EHFA 
| Sales on EHFA’s finance plan totaled 
1 $465,290 to 8,2 Ala- 


1 households in 
i bama, Mississipy Tennessee, an 


ppi, and 
| average purchase of $56, in the first 6 
TVA converts this to 
volume of 
The old 
Orporation was ¢ ipitalized at $1 million 
yut of PWA funds 
to finance its Operations without calling 


lit initially established 


i months of 1935 
national 


$1,250 millions—if and when 


a potential sales 


This was sufticient 
upon a line of cre 
with RFC 

The new corporation is capitalized at 
$850.000 by RFC 


for $10 millions. 


It will eventually be 
ognition by Congress 
in legislation being drafted by Tom 
Corcoran, RFC lawyer and Administra 
tion bill Directors 
serve with Messrs. Cooke and Corcoran 
are Gladding B. Coit, George R. Cook 
sey, Sam Husbands, John K. McKee, 
and Max O’Rell Truitt 


writer who will 


Furniture West 


|Dealers of I1 states turn out for 


Fall Market Week of Western 


Furniture Exchange. 
THE Pacif 
minded Aug. 5-10 
+O00 


Coast went furniture 
as representatives yt 
serving a $1-i9-million 


11 states, met in San Fran 

cisco for the 40th Fall Market Week of 

the Western Furniture Exchang 
Stimulated by announcement that the 


1 


per family pur hase of furniture in Cali 
| 


d¢ ale rs, 
} 


market in the 


14) averages approximately 


tt 


tw that of the United States ($53), 
; , 
nlans were made to increase the average 


bringing 


rchandising methods up to date to 


et the ever shifting sty le demands 


In the 10-story Exchange building 
buyers Inspe ted and or lered home 
furnishings displayed by about 500 

inufacturers under 4 general heads 


furniture, floor covering, radios and 


lectrical appliances, curtains and lamps 


Spanish motif was emphasize 1 in design, 


texture, and color of t 


goods 
Increasing importance of Hawaii, the 
Islands and Alaska as mar 


attended 


Philippine 
(representatives of each 
the show) called attention to the Orient 


iS a prospective buyer out of San Fran 


cisco 


kets 


ind set manufacturers to thinking 
ibout devising special designs and fab 
amount of 


rics to 


coax an 
business from that source 


increasing 
= 


Kokomo Kicks |) l 


Employers and worker- <ubseri} 
to fix up empty plants and },;, 
in firms to occupy them : 





it 
WHEN Elwood Hayt 
what ts often called ¢ 
automobile, he did it in A 
(50 miles north of I: 
ated on Wildcat Creek) 
already an industrial 
more thoroughly so 1 
inhabitants depend or 
Olin R. Holt ts the 
mo; John E. Fredrick 
the Continental Ste ( 
chairman of the cor 
factory buildings in K 
and busy Politics and 
together to apply v ‘ 
the Kokomo plan. 
New Tenant Found 
In 1931 there wer 
families on relief K 
some way to lighten the 
was an empty building 
automobiles had forn 
Kokomo men sought a 
it. Reliance Manutact 
makes garments, was 
entirely new unit in tl 
plant if it were rchat 
would cost $40,000. K 
men set out to find the 
They found it in the 
tically everybody in t 
business or protessiot 
job Employees wer 
Cxpe ted to subscribe T} 
Reliance came to K 
not move a plant from 
munity; it established 
unit, which within a 4 
ing YOO pco} le That 
burden of rclicf and taxes r 
Encouraged, the camp 
hunted for new prospect 
were induced to come t K 
move into empty plants \ 
komo has scored another 
It has landed Crosley rad 
Drive for Crosley 
Crosley was willing t 
new unit for the manut 
ind other pro lucts, provid 
1 SI itable plant Th 
empty plant, but it | 
mate ially This would ‘ 
Hence, another fund-r 
Once again everybo 
Mayor Holt saw to it 
man, fireman, and other 
ployee subscribed l‘¢ ol 
Business and _ professior 
scribed So did employ 
tributed an estimated $7 
So Crosley ts moving in i 
ploy 1,000 peopl to begtt 
if business picks up a litt 
will soon have no relief b 
That's the Kokon oO p! 


BUSIN 


Don't Be Seared 


\. F. of L.’s incorporation bill has 
sions to shock business, but 
n't pass this year. 


ubse ribs 





vd bring provi 


it wo 
OcpuRN, American Feder- 
Labor lawyer, has spent months 
talking and arguing about 
federal legislation that 

p standards for the protec 
or—and get by the Supreme 
He has drafted legislation, and 
it to A. F. of L. leaders and 
-s of Congress, has redrafted 
lained and discussed it again 
This week 


rain and again. 
that 


vot a bill introduced 
A. F. of L. approval 

t is it as mild as a dose of salts. 

Senator Joseph C. O'Mahoney, Dem., 

Wyoming, introduced it for the fed- 

son. Though the bill has no chance 

iss at this session, it deserves to 

stood and considered because 

ssible importance in the future 

First of all, it is a national incorpora- 

Corporations are now chat 


The A. F. of L 


declaration of poli \ 


the states. 
ys in its ' 
franchises, powers, and priv- 
all corporations are derived 
people,” being granted “for 
good and general welfare,” 
. national system of incorpora 
essary for the proper regula 
interstate commerce. (This 

is essentially a legal argu- 
show the Supreme Court the 
ynal foundations that the bill 


corporations would 
i - 
Federal Trade Com- 
which would be enlarged from 
mbers—3 representing em- 
iployers, and 3 the general 


of these 
in the 








They would enforce collective 
g, and prevent child labor and 
tion against female employees 
Bid for Bourgeoisie 
A. F. of L. is trying to win 
ir support for the bill by 
provisions to safeguard in 
The commission would be au 
to develop a comprchensive 
lustry SO as to give a morc 
share of the earnings to em- 
s and investors. It could sum- 
s 1 national conference of repre- 
s of employers, employees, the 
) iblic, and the ger eral public 
ll provides that all stock in 


ns shall have equal voting 
it directors who use their 
tor their own benefit shall be 
» stockholders for actual and 
; and that a new pro- 
ill be created—that of “‘cor 
representatives,” who shall 

K i cual service examination in cor- 
law and accounting, be certified 

Federal Trade Commission, re- 


‘ 


im pes ; 


er AUGUST 10, 1935 


half their pay from the commis- 


from t! 


ceive 


sion and half Orporations, and 


act as the proxies of small stockholders 
at corporatt m mectings. 
The bill also endeavors to k the 
umulation of large surplus¢ s It has 
provisions that surpluses, after passing 
given points, shall be distributed to 


stockholders and employees 
If this bill should ever seem on the 
verge of enactment, a lot of 


business 
; 
men will have heart failure. 


Ickes Raps Grace 


Refuses to modify PWA order on 
foreign materials; points to for-! 
eign purchases by Bethlehem. 
HAROLD L. Ickes stuck out his grim 
jaw at the steel industry this week, anc 
in particular at Eugene G. Grace, presi 
dent of Bethlehem Steel Corp. and the 
American Iron and Steel Institute 
Ickes announced he wouldn't modify 
the PWA order (BW’—Aune3'35), re 


quiring borrowers to use foreign instead 


| 
| 
| 
| 


of domestic materials when the foreign 
bid is above $10,000 and the domestic 
is more than 15% higher. (On smaller 
purchases, PWA allows a wider differ 
ential in favor of domestic products. ) 
Lost His Temper 
There had been talk that PWA 
would modify the order so that bor 
rather than | 


rowers would be allowed, 
forced, to buy the materials 
under the stated conditions Horatio 
B. Hackett, deputy PWA administrator 
had been disposed towards modification 
But 
He directed some of his subordinates 
to dig up some information on Bethl 


foreigr 


Grace's statement angered Ickes 


hem's use of foreign materials and for- 
eign labor. When this was ready, 
came out with it in a press conference 

Bethlehem, he owns extensive 
mines in Cuba and Chile 
importer of foreign iron ore, and im- 
ports practically all its supply of man 
ganese. Its wholly owned subsidiary, 
Ore Steamship Co., has long-time char 
ters on 2 German-built ships, Amerika- 
land and Svealand, running 
Chile and Baltimore, which are manned 
by Swedish crews on a wage-scale lower 
than that of American sailors. 

A reporter asked if there is enough 
manganese in this country to supply 
Bethlehem’s requirements “Why pick 


he 


said 


is the largest 


between 


on that?” Ickes retorted. “Mr. Grace 
would, of course. After I answered 
that, I might ask you if there are suth | 


cient American sailors to supply the de- | 
mand.” 

While Ickes stood pat, the steel in- 
dustry had one consolation. German 
sheet-piling interests did not submit an 
expected bid on a Miami dock job co 
ered by a PWA loan. Thus one threat 
of foreign competition was removed 


| A difficult steel 





THE RIGHT ACME 
SUPERSTRIP MAKES 
SPINNING EASY 


@ Spinning jobs are just one example of 
the way that Acme Superstrip is gearing 
up production in countless plants. 


Back of Acme Superstrip lies super skill 
in making strip . . . knowledge to under- 
stand the manufacturer's problems, and 
provide strip that helps him do a faster 


production job 





spinning job, 
made easy 
with the right 
Acme Super- 
strip~—pro- 
ducedand 
rolled to meet 
the require- 
ments of this 


job 











Waste and rejections are cut to a minimum. 
Products are “batted out” at steadier, 
higher speed. Handling requirements of 
each customer dictate the way Acme Super- 


| strip is prepared for shipment. 


Whether your needs are for hot rolled or 
cold rolled—for fine appearance, rugged 
strength, or both—check into Acme Super 
strip. Send for the booklet ‘Batting ‘Em 


| Out,’ telling of better products made more 


economically with Acme Superstriy 
ACME STEEL COMPANY, General Offices 
Chicago. Branches and Sales Offices in 
Principal Cities. 


| MOT ROLLED + COLO run ep GALVANIZED + STAINLESS 
\ 


ACME STEEL COMPANY 
2828 Archer Avenue, Chicago , 
Send, without obligation, the } rT 
"Em Out ' 
Name : 
' 
! 
! 
! 
! 

















Auditing the $4 Billions 


Progress report on work relief jobs and dollars shows 
Washington is still largely engaged in preparing to get 
ready—but not for a November peak. 


PRESIDENT RooseveLT calmly regards 
a work relief program that, so far, has 
put very few to work. He insists that 
there has been no change in policy but 
is obviously hoping for continued gains 
in private employment and is gearing 
the program to the trend of business. 
He expects that the number employed 
on relief jobs—still practically zero un- 
less the CCC is counted—will increase 
sharply next month and that a large ma 
jority of employables on relief rolls will 
be at work in October. 

The President is no longer thinking, 
however, in terms of 3,500,000 men as 
a peak nor ot November as the month 
in which the peak will come. He thinks 
the number needing rclief employment 
may be reduced by that time but very 
likely may increase later—in January, 
February, and March 

Uncertain About Relief, Too 

He is taking the same pliant attitude 
with respect to termination of direct re- 
lief by the federal government. His in- 
tention still is to transfer responsibility 
for the support of unemployables to the 
states and communities but if they refus« 
to accept it, people will not be left to 
starve. Harry Hopkins is, however, 
grimly scutting down on federal grants 
to the states, particularly for relief in 
rural districts, on the ground that at this 
season of the year there ts no justifica- 
tion for the demand 

However, another winter will find the 
Administration still in the 
addition ¢ 


relief busi 


ness In o uncmployables 
whom the states do not take care of, em 


ployables must be carried on relief until 


transferred to work relief projects. The 
works program will give employment 
first to those who were on relicf rolls 


last May but P rsons do not los« their 
al 
pi 
private job which they may 


ace in line for a relief job if the 


have picke 
up in the meantime does not last 

Plans to Widen Bottlenecks 

Delay in release of funds on work 
programs following approval of allot 
vents will soon be climinated, according 
to President Roosevelt. The bottlenecks 
ire the Budget Bureau and the Comp 
troller General's Ottice 

Allocations and allotments to Aug. 3 
total $2,311,191,092. There is some 
duplication as, in the Division of Appli- 
cations and Information at least, book 
keeping is highly impressionistic. Allo 
$500,000,000 to. the 
and 


include 
states for highway construction 
grade-crossing elimination, but only one 
state—Michigan—has had its plans ap- 


cations 
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proved to date. Tugwell's Resetticment 
Administration is down for $98,000,- 
000, has actually been allotted $3,400,- 
000 for administrative expenses. Far- 
flung plans for rural rehabilitation and 
retirement of submarginal land are well 
advanced, however. Tugwell is tempo- 
rarily embarrassed by having too many 
employees, hundreds of whom were car- 
ried over from the Rural Rehabilitation 
Division of FERA and the Division of 
Subsistence Homesteads which Adminis- 
trator Ickes so happily bid goodbye. 
Cooke Wants More 

Morris Cooke anticipates that an allo- 
cation of $100,000,000 for the Rural 
Electrification Administration will not be 
sufficient to finance his plans but he has 
yet to announce the first project and 
funds actually allotted total only $1,- 
319,012. One hundred millions is ear- 
marked for the Reclamation Service and 
$58,910,000 has been allotted for 12 
projects. The Soil Erosion Service is 
working with an allotment of $27,500,- 
000 on many PWA’'s low- 
rent housing program includes 69 proj 
ects to cost $264.860.89-44. of which $7 
for a total of $205,132,000 have been 
approved and 5 for a total of $12,138.- 
000 are under construction or demoll- 
tion of the slum areas to be occupied ts 


projects. 


in progress 

Allotments for WPA 
total $183,194,544 
daily This from) Harry 
Hopkins’ organization is spurring on 
PWA. Ickes has submitted 515 public 


statc programs 
and are mounting 


competition 


OCIS SM 


} 
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ties and other loca 
totaling $155,461 

have been approved 
$45,483,200. Grants 
cost and in many cas 
by PWA 


pr vious app 


loans for 
ropt itor 
An embarrassing 
this week when Pr 
approved a WPA gr 
tor several { 
in Fulton County (At! 
county will contribut: 
PWA tried to swing 


iS grant basis, tah 


new sew 


balance. but the fact t! 
politically, is opposed 
administration Govern 
have something to do w 
project over to Hopkins ¢ 


much larger proportion 


This ts a conspicuous 
rule that applicants for 
more than $25,000 


Already, Birminghan 
a $7,500,000 water syst 
route and inquiries abx 
fortunc pour in trom ot 
Trouble for WPA 
Trouble also is exp. 
WPA’s action in extend 
to include work nor 
the budgets of local gov 
doesn't expect to let ck 
together but only to 11 
work that is beyond 
local t tl 
According to theory 
must take up the work 
funds as soon as pos 
WPA crews separate | 


preve nt 


government 


ployees To 
ference of the normal 
public bodies to th 
ment, approval for all 
nature must be obtau 








No. 


Status of Work Relief Program, Augu-t 5 
(As reported by Division of Applications and Informatio 


Amount A 





Applications received. . 3,660 


Applications approved. . 


Roads and grade-crossings 
Roads (under 

wright Act of 1934). 
WPA state programs... 
Resettlement 


Allotments for Direct Relief. 





Administration. 


$3,110,202,579 


Direct allotments and statutory allocations: 


Hayden-Cart- 


$877,746,548 
$400,000,000 
100,000,000 
183,194,544 
98,000,000 
64( 


Allotments Prior to Formation of DAI: 





Resettlement Administration. 250,000 
Forest Service 12,000,000 
12.250. 
ar Pe ere re eee $2,311,191,092 
‘Includes 785 federal and non-federal projects. Latter number 
159 for grants totaling $45,483,201. 
dl 
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What Italy Wants 


Internal Italian crisis emphasizes 
need for raw materials which Ethi- 
opia might provide. 


essential raw materials 


trouble to Rome in plan- 
out the Ethiopian 
other thing. Which 
e vcry } rposc ot the cam- 
re a source of raw miate- 
s potentiality as a market 
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in the region, and it 1s from the ex 
ploitation of these resources that Italy 
hopes to pay for any campaign which 
may be necessary, and to secure at least 
a greater degree of self sufhiciency im 


essential raw materials 


India’s Constitution 


Britain provides India with a con- 
stitution, but not self-government. 


THOROUGHLY alarmed over mounting 
opposition to their control in India, the 
British set out 8 years ago to do some- 
thing for the Indians which would keep 
them in the Empire, preserve Britain's 
huge investment in this rich eastern 
peninsula. Aim at the time was a con- 
stitution which would make India, ulti- 
mately, a self-governing Dominion. 

Last month, King George placed his 
signature on a 400-page document 
which is the outcome of all this study. 
It is a constitution for India, but it pro- 
vides for little self-government, and 
there is no mention of Dominion status. 
No uncontrolled Indian parliament 
would allow the British their privileged 
position in India for long. So, “until 
India is better prepared for self-govern 
ment,” London retains the final say on 
all major moves in the peninsula. 

The British scheme is simple. The 
11 British-Indian provinces will elect, 
and the hundreds of Indian states (still 
ruled by native princes) will appoint 
representatives to an Assembly. The 
franchise, however, is limited on a prop 


erty basis to about 14% of the male 





















































SOAP-BOXING FOR G-M—Promoting Chevrolet's second annual Aj). Agy> 
Soap Box Derby, this specially constructed de luxe bus toured th 

53 cities in which 100,000 youngsters were competing in prelimi 

(Aug. 10) finalists fight it out in Akron for scholarships, cars, and othe: 


population and a negligible fraction of 
the women. Administration over for- 
eign affairs, the railroads, and all but 
20% of the country’s expenditures is 
definitely reserved for the British. 

The Marquess of Linlithgow, 47 
year-old Conservative who has spent 4 
years in India studying rural economy 
and political reconstruction, has just 
been appointed viceroy. 

Whether the constitution is accepted 
by the Indians and put into operation 
at once makes little difference to world 
business. Britain has control of the 
Indian commercial setup and will keep 
it functioning much as it has in the past. 


Canada Gets a Liberal Program 


Liberals, victorious in 8 out of 9 provincial elections, 
stand on modest platform in federal elections. 


OTTAWA (Special Correspondence)—A 
Conservative government, headed by R 
B. Bennett, is still in office in Canada, 
but in provincial elections in the last 
few months 8 of 9 
selected Liberals. Alberta will vote 
in August, when it is expected to return 
if not a Socialist, govern- 


rre 


provinces have 


late 


a socialistic, 
ment 

These recent Liberal victories have 
focussed attention on party platforms 
in the forthcoming general elections. 
Stevens, No. 1 reform man in the Con- 
servative government until recently, 
has just launched a new party, outlined 
his complete program (BW’—Ju/l20°35) 
Woodsworth followed with his socialis- 
tic Cooperative Commonwealth Federa- 
tion program (BW —J]ul27'35) 

Last week, Canadians trooped home 
to hear Mackenzie King, the Liberal 
leader, make the first of several radio 
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broadcasts during which he will outline 
his platform. It’s not new, includes no 
elaborate recovery Based on a 
party program outlined as long ago as 
February, 1933, it includes these basic 
planks: 

Unemployment: A national commis- 
sion will be created to cooperate with 
provinces and municipalities in admin 
istration of relief, in an endeavor to 
provide work and unemployment in 


scheme. 


surance 

Trade and Tariffs: High tariffs will 
be abolished; so will exchange and 
dumping duties on imports. Britain 
will be given a preference by lowering 
tariffs on British imports rather than by 
increasing them on imports from other 
countries. Reciprocal trade agreements 
with other countries will be pushed. 

Internal Business: Efforts will be 
made to abolish price control, to lower 
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marketing of natural pr 

Currency and Credit 
ment-owned central bank 
the supply of currency 
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Corporation Financing 
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guard investors 
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r urop 
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Industry: The gover: 
up regulations where n 
vide for the welfare of 
consumers 


National Finances: 1 
stand for a balanced | 
taxation, with 
freer trade; and will | 
into the cost of federal, ; 
municipal government 

Wealth Distribution: s 
will be furthered on the | 
people are more sacred t 

All these planks, wit 
of tariff reduction and 
of the central bank, ar 
aim rather than formulas ! 
with the same exceptions 
or implied in the pert 
program of the present 
well as in the Stevens part 

Campaign battles will | 
within a few weeks. A 
of the Conservative progra 
shortly It will push ts 
foreground, will force 
make more concrete the pr 
have left vague in init 
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Business Abroad 






Europe. 








tinues to improve, though the foundations in many countries ar 
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GETTING SET FOR SELASSIE—With almost a million 
result of Mussolini’s call for another 65,000 this week. 
orders extensive maneuvers for first arrivals in Eritrea to 
rigors of an equatorial climate and a mountainous terrain. 
Judah and his warriors start stalking them will the training course be complete 
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$95 milli 
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Canada 


wt. ; Dominion plans to horrow 3% 
a er hae ene, Millions in New York. 
States is big market for ¢ 
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Great Britain 
More public works, more govern- 
ment regulation of business ex- 
pected in Britain. Travel climbs 
to status of major industry. 
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Tourism Is Big Business 


France 
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ing costs, bring agriculture under 
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While this economic expansion is tak 
ing place in continental Asia, Japan 
industry is continuing its penetration o1 
foreign : 


market 


Philippines 


Latin America 


Credit and collection conditions in 
all of Latin America for the second 
quarter are summarized by the Na- 
tional Association of Credit Men. 
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Me xico, cu idor, 
Uruguay, Hondura 
rated fairly prompt 
slow are Paraguay, ¢ 
and Nicaragua 














Money and the Markets 


Tax bill produces another uneasy spell, and investment 
demand slows up. New financing has touch of indiges- 
tion. General Motors’ double dividend brings cheers. 
Securities do pretty well, but grains are a puzzle. 
ie ial tee Sede Securities Do Well; 
stable funds has been GM. Does Swell 
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STOCK TRENDS BY MAJOR GROUPS 


Average price of stocks as of the first of the month 
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Headache in Grains; Manna for Bondholders 
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Huntington National Bank, Columbus, O. 


SECOND YEAR HEATING 
SAVINGS EQUAL FIRST 


Webster Moderator System Gives 
Huntington Bank Permanently 
Improved Heating 


ANNUAL SAVINGS OVER $1,400 


Columbus, O.—The second PA. expe- 
rience with the Webster Moderator Sys- 
tem in the Huntington National Bank 
Building has demonstrated that the rec- 
ord made during 1933-34 can be main- 
tained year after year, according to P. W. 
Huntington, Building Manager. 

Before modernization, this installation 
used 940 tons of coal a year. 

When the Moderator System reduced 
coal consumption to 618 tons during the 
first season, Mr. Huntington was well 
satisfied with the investment. 

During 1934-35 the operating schedule 
was increased to a full 24 hours a day. 
In addition, for a three months’ period 
the management shifted to an inferior 
grade of coal, which would tend to in- 
crease the tonnage of fuel consumed. 


In spite of this, only 644 tons of coal 
were consumed during the second year. 
Mr. Huntington reports that the equip- 
ment has ome throughout the two 
seasons without repair, and the only 
service required was routine inspection 
and checking of performance. 

The average annual saving for the 
two-year period is 309 tons, having a cash 
value of $1,405.95 per year. The cost of 
the modernization program has been 
practically recovered out of savings. 

The improvement in heat distribution 
noted by Mr. Huntington during the first 
year has been made permanent. 

The Huntington Building, built in 1924, 
contains 25,250 square feet of installed 
radiation. It is one of many buildings in 
which Webster “Controlled - by - the- 
Weather” Systems are providing better 
heat for less money, year after year. 


If you are interested in (1) im- 
proved heating service and (2) lower 
heating cost in your building, address 
WARREN WEBSTER & CO 


Pioneers of the Vacuum System 


Camden, N. J. 
of Steam Heating 
Cities Estab. 1888, 


Branches in 60 principal U. 8 
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‘New Financing 


It’s mostly for refunding, but a 
little is going into expansion. 


A FEEBLE trickle of money has flowed 
into new construction and equipment 
from the revival of the capital markets 
Of the $1 billion of corporate security 
offerings during the first 7 months of 
the year, 90° has been to refund out- 
standing obligations, barely $105 mil 
lions have produced additional cash for 
the issuers. 

New money definitely earmarked for 
construction and new equipment pur- 
poses amounted to less than $20 mil- 
lions, although the $85 millions for 
working capital or general corporate 
purposes will obviously finance some 
expansion or modernization of plants. 
A complete list of the new money is 
sues for the first 7 months (including 
instances where some surplusage resulted 
from refundings), looks like this: 


Bonds 
Working 


National Distillers. . $15,000,000 
Amer. Rolling Mill $8,000,000 


National Steel $58,000 
Canada Southern Ry. 6,735,000 
Atlantic Coast Line. 6,500,000 
Monongahela Ry. Co. 6,000,000 
Hudson MotorCarCo. 6,000,000 
Toledo & Ohio Cent. 5,000,000 
Addressograph-Multi. 2,000,000 
United Biscuit 1,744,000 
Merc. Accept. of Cal. 1,000,000 
Ky. & Ind. Term. R.R 651,000 
Regents of U. of Colo. 568.000 
Southern Utah Power 500,000 
Read Drug & Chem $00,000 
Roanoke Med. Bldz 200,000 
Hotel Rueger, Inc 125,000 
Preferred Stocks 
Com 1 Invest. Trust. 25,000,000 
Reynolds Metals ¢ 2.500.000 2,500,000 
Pacific Amer. Fisheries 1,200,000 
Froedtert Gr. & Malt 800,000 
Common Stocks 
5.000.000 


Managed O11 Royalties 


Granite City Steel Co., important St 
Louis tin plate producer, encouraged by 
excellent lotus and earnings during 
the first half has decided to join the 
steel plant modernization movement 
through a $4.5-million improvement 
program for which it will need $2.5 
millions besides money on hand. It 
will offer common shares to present 
stockholders on an instalment payment 
plan, underwritten by Hayden, Stone 
1& Co. 

At the moment the new 
ness has developed mild indigestion, 
mainly from an over-rich diet—a con- 
centration on super-prime securities that 
carry yields such as only tax-exempt 
| obligations used to command. At least 
one considerable transaction has been 
withheld from public offering after 
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Private Offerings 


Line between private ani 
bond sale is up to SEC. 
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days skips around the S$ 
new and go 
groups of private | 
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issues 


ance companies of $ 
bonds of the Public § 
Gas Co., this freq 
popped up again. 

The line between 
excused from SEC 
lic offerings, subject 
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before SEC took hold 
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Commission ruled that 
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Private Issues 
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® Throughout recent years, Manage- 
ment has drastically curtailed ex- 
| penditures for plant equipment. The 
|’savings” so effected are not real 
‘| savings. Obsolete equipment means 
back of the shee -H high product cost, and there is no 
is told it t greater sales disadvantage. 
in hot weather; a did not know But now a remarkable event for 
~m - pe "| Management occurs. The new and 
, gt ah ; . es improved machine developments of 
six years —as revolutionary as those 
of the preceding twenty years—are 
brought together beneath one roof, 
in operation, to show the cost-reduc- 
will be ll teeta. ate ing, quality-improving possibilities 
tho , of mm & _ | of modernization ...to show the way 
to products profitably made to sell at 
prices that will broaden markets. 
You, who are Management, come, 
with your mechanical executives, 
and explore this Show! 
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FIVE ACRES OF MACHINE TOOLS IN OP. 
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Conserving Our 


President Roosevelt’s conservation 
program is in many ways the best 
work of his Administration. Rightly 
carried through, it can augment the 
economic capital of the nation and 
provide magnificent new facilities for 
the health and recreation of the 
American people. 

Formerly it was possible to charge 
the Administration with a glaring in- 
consistency. Agricultural production 
was being cut down through the 
AAA, al ya at the same time other 
agencies of the government were put- 
ting more land into use through 
reclamation and irrigation. But the 
President has had his eye on this 
situation all along, and now he has 
announced a suitable means of cor- 
recting it. For every mew acre put 
into cultivation by governmental 
agencies, 10 acres must be withdrawn. 
And the President has allotted $12 
millions to the Forest Service for this 
purpose. 

It has often been assumed that there 
is an essential conflict between con- 
servation and business. There is not. 
A thorough-going conservation pro- 
gram requires a reform of the Ameri- 
can ways of thinking, but it does not 
require a restriction of legitimate busi- 
ness activities. 

Business is helped, not hurt, by 
efficient measures to save the Ameri- 
can soil from the terrible scourge of 
erosion. The Soil Conservation Serv- 
ice estimates that erosion has dam- 
aged a billion of our 1} billion acres 
of fertile land. Manifestly we must 
check this devastation. By way of a 
beginning, the Rural Resettlement 
Administration is acquiring 20 million 
acres, chiefly submarginal farming 
land, and will use it for grazing, 
forestry, recreation, improving water- 
sheds, and protecting wild life. 

We have abused many of our 
streams by allowing municipalities 
and industries to pollute them with 
sewage. This must be stopped. 
Sewage can be treated in ways that 
produce enough byproducts to pay for 
much of the cost. At all events, no in- 
dustry has a right to pollute a stream 
in order to save money. Any business 
interest that comes into conflict with 
reform on this point must give way. 

Another reform is the preservation 
and rebuilding of our semen In 
many cases it is possible to harvest a 
forest, take the salable timber off, 
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Country 


grow more umber, make more money 
for the owner, and still leave the 
forest in better condition than before. 
There can be no conflict between 
sensible business and forestry reform. 

The greatest part of a conservation 
program can be accomplished by 
Nature herself, given a chance. Penn- 
sylvania was once nearly denuded of 
its wild life. Waking up to the situa- 
tion, it spent comparatively small 
sums for restocking game, fish, and 
birds. Now Pennsylvania has more 
wild life than it had in the days of 
the Indians. The deer propagated so 
fast that they out-ate the food supply 
and nearly starved, and the state had 
to alter its regulations so as to permit 
the shooting of does only. 

Nature herself will do most of our 
conservation work, if we cease putting 
obstacles in her way, trying to make 
an immediate dollar without regard 
for the future generations who ought 
to inherit a land they can be proud of. 


Large Returns For 
Small Corporations 


A sliding tax-rate on corporate net 
income is supposed to be a tax on 
bigness. It really discriminates in 
favor of the large stockholders in 
small corporations; and these are the 
corporations which, according to a 
recent study by Professor W. L. Crum 
of the Harvard Graduate School of 
Business Administration, enjoy the 
largest returns of any income-earning 
corporations. 

In 1932, the worst year of recent 
times, income-earning corporations 
with assets of less than $50,000 earned 
9.6°. The rate steadily declined the 
higher up one went in the assets scale. 
Those income-earning corporations 
with assets of between half a million 
and a million dollars earned 6.1%; 
those with assets of more than $50 
millions earned 4.2%. 

The small corporations are largely 
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The large corporations a; 
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phone & Telegraph Co 
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Foreign Censorship 
In the United States 


Not content with censors 
the Japanese government 
into the United States Protesting 
to our State Department against 4 
caricature of the Emperor of Japan 
by the magazine Vanity Pair. Ever. 
body knows that American news 
papers and magazines, like America 
plays, habitually exercise their righ 
to caricature American as well x 
foreign dignitaries. In the musi 
comedy “Of Thee I Sing,” for « 
ample, there were burlesques of the 
President, the Vice-President, and the 
Supreme Court. We take that sorof 
thing good-naturedly. The Japanese 
government doesn’t. It wants ow 
government to restrict the norml 
comment of American periodicals, 

It is easy to regard the protest » 
absurd, and to let it go at that. Bu 
it deserves a certain degree of serious 
attention, for it is typical of the times 
Goebbels, the Nazi Minister of Props. 
ganda, recently asserted that all gov. 
ernments should prevent publication 
of reflections on other governments, 
He has worked out such an arrange 
ment with Poland and Hungary. And 
General Goering sent a direct and 
threatening letter to the Scandinavian 
newspaper that had published a fac- 
simile of the official record of the 
Swedish sanitarium that had been 
doing its best to cure him of the 
narcotics habit. 

Now an attempt is being made @ 
extend this sort of censorship into 
the United States. Our State Depart 
ment should not countenance it in any 
way. It should use no pressure, even 
the privatest and most unofficial, 0 
muzzle any American publication. 


ip at home 
reaches our 


ee 





Published weekly by McGraw-Hill Publishing Company, Inc., 330 West 42nd 5 
Subscription 
Foreign 30 shillings. 


Tel. MEdallion 3-—0700. Price 20¢. 


U. S. A. and possessions 


New Y rk 
three yeats, 


year, $10 for 
' 

Mcerawhill 
wT en 


Cable ce de 


$5.00 a 





Glenn Griswold, 
Vice-President and Editor 


Ralph B. Smith 
Managing Editor 





Marketing, O. Fred. Rost 
Industry, Wallace Thompson 
Foreign, J. F. Chapman 


News Editor, Louis H. Engel 
Trans portation, Irvin Foos 
Typography, F. A. Huxley 
Washington, Paul Wooton, Carter Field 


Economist, D 
Finance, Att 
Statistics, R 


1. Carlson 


BUSINESS WEEK 





well a 
musical 
for ex. 
es ot di 
and the 


lat SOft of 





serious 
ne times 
of Propa- 


all gov- 


blication 


ernments 
arrange 

iry And 
irect and 
1dinavian 
ed a tac 
1 of the 
iad been 
of the 


made to 
hip into 
Depart: 
it in any 
ure, even 
fhicial, 0 
tion 





